SHE USfiASr. 


?pS «Kv=ssr?r o? 


iw nwKU Tun. hm 4 . 1015 


Goth for a Connoisseur by 



Henderson 


.Showroom: 

7/8 Wsmkk Street, London, W1A 3AQ. 

Telephone: 01-437 0404 




No. 26,683 


Wednesday June 4 1975 ***10p 





ran ids 
tw gunAmn 

Tosauemy 



design 

and 


Endistrialand commercial projects 
Tel: Stratford-upon-Avon (0789) 4288 


!! 


CONTINENTAL SELLING PRICZi AUSTRIA RAIS; ARGIUM Ff.20; DENMARK KrJ.75; FRANCE FrJ.lOj CSRMANT dSh. 70; ITALT LJ06; NETHERLANDS FLlJts NORWAY KrJ.75; TORTUGAL &e.1S.00y »AIH *»30j SWEDEN SWITZERLAND Br.lJO. 


NEWS SUMMARY 
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BUSINESS 



m 
African 
ranks 
widens 



lose 7.5; 

gilts 

improve 


- • EQUITIES were dull, though 
many of the leaders more than 
recovered earlier losses. The 
The widening split within the ft 30-share index dropped 7.5 
African National Council -was to 350.6, but 5.1 of the fall was 
.. underlined yesterday when .Dr. accounted for by the sharp re- 
i” lord on Chavundnka, its seere- action in John Brown. Rises 
tan-general, offered to resign outnumbered falls in FT- 
rather than work for a disunited quoted Industrials by $-2. Gold 
party and Mr. Joshua Nkomo, Mines index gained 3-2 at 
. leader of the former ZAPU, 413.2. 

- insisted that the planned party _ __ „ . . . 

* congress be held as scheduled JLJffP 8 
on June 21 trading, with shorts gaining up 

on June to 5/16 whHe longs were * to 

Mr. Tan Smith, Rhodesian 
: Prime Minister, said yesterday 
that the week-end 1 ? events in 
which 11 Africans were shot dead 
by the police, “ brought into 
sharp focus the difficulties the 
Government faces in trying to 
negotiate with people who cannot 
agree among themselves, and 
whose disagreements so readily 
flare up into violence." 

In Lagos the Federal Military 
Government of Nigeria .con- 
demned Sunday's killing of 
Africans by the Rhodesian police 
and described the incident as a 
“deliberate provocation" of the 
Nationalists and the whole of 
Africa by Mr. Ian Smith. Back 
page 



f higher. Government Securities 
index rose 0.27 to 5&25. ' 


Murder report 

names Kenya 9 investment dollar 
police chief premium fell 6$ points to 1024 

A Kenyan Parliamentary Select - P® r ccnt - 
Committee report has linked Mr. * cotj) rose S24 to £1654 ■ 
Ben Gethi, commander of Kenya’s # eOLD *** -° * ie5 *' 
elite para-miliury police, with » the £ dosed at $2.3205 
the murder of Mr. Jonah Mwangi ($2.31 95) while its weighted de- 
SSSS.* 3 ***? pSdation 24.7 Tr cent 

The report states that Mr. < 24 - 6 >- DoUar ’ s was 7-18.(7.09). 
HeUu should be regardwl as “ a ^ wall. STREET was *2L89 
Person who took an active part T. * ®4Qan n-^r 
in the murder or as an accbm- ***?&“ 81 849 -®° near f“* «ose» 
P^ce of the actual murderer or | ^ TREASURY Has dropped 
murderers. . ... its six-year investigation into 

^ a . rnt ^* 8 .murde r. brought steel imports from the UJL and 
" “ seven other European countries 
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NUR will seek 
union support 

NUR leaders are expected to 


Anti-market claims 



BY JOHN BOURNE, LOBBY CORRESPONDENT 

Mr. Denis Healey, the Chancellor of the Exchequer, in his first major inter- 
vention in the referendum campaign, last night poured scorn on the argument 
of the “ antis ” that joining Europe has given Britain an enormous trade 
deficit involving unemployment in manufacturing industry as high as 700,000. 
“ Bun k,” he called it. 

""irTa special statement issued decline in British manufacturing of finished goods increased more 
by the Treasury, Mr. Healey was “grossly oversimplified and than its imports — just over 7 
said: “It is not clear how this misleading." per cent, in volume compared 

figure has been produced, but . . Employment in industry had **» ^an 2 per cent 

™ fallen in nearly ail the countries Mr. Healey said he would not 
competing with Britain between build too many conclusions on 
hu rnnS?®” 1 d ** reduced 1964-70. Japan and Germany aU these statistics (earlier in 
oy (uu.uw. were outstanding exceptions and the day the Duke of Edinburgh 

“ In other words Britain would the only countries in the de- bad described the referendum 
have fewer people out of work veloped world with a higher pro- campaign as a “ bout of statis- 
than at any time since the ticufES”), but the claim that 

Second World War, although the joining Europe was the cause of 

world is, suffering from its most Referendum News rages iZat 13 unemployment in manufacturing 
severe recession since the war. Tories attack du Cann. was “ clearly bunk.” 

wUnS jSSunl”*"* ttat Elds The same was true of the claim 

* s - — that we were losing jobs heavily 

The Chancellor's statement _ , , . . through the export of capital to 

adds scornfully : “In any case, of I Jf°RH t . i ?? ployed 111 Europe. Since his first Budget, he 

most of the anti-Marketeers want industry than Britain. said, Europe had been treated 

us to try to join EFTA and then Since 1070 manufacturing em- exactly the same as the rest of 
negotiate = free trade with the ployment here had continued to the world For capital export 
Common Market In that case f a n. although manufacturing Moreover, the vast majority of 

the tariff situation would be no output had risen faster than British investment abroad was 

different than if we remained before. According to the state- done out of profits made abroad 

members of the Common m ent this was because although or by borrowing abroad. 

Market." industrial investment had been The Chancellor’s statement 

The first estimate of unem- Increased under the last Labour ended: “The problems of un- 
ployed — 500,000— was produced Government the people released employment and manufacturing 
by Mr. Anthony Wedgwood from manufacturing by more ( 0 which the anti-Marketeers 
Benn. the Secretary for Indus- efficient machinery had nearly all poijrt have nothing. to do with the 
try. whom Mr,. Roy Jenkins, the found jobs elsewhere. A million community. They reflect our 
Horae Secretary, said later was more men and women were em- failure since the war to raise our 
difficult .to take seriously any ployed in the public services, for productivity as fast as most other 
longer as an economics Minister, example. countries have doneL 

The figure was increased after- Moreover, from 1972 to 1974 “Solving these problems de- 
wards to 700,000 by Mr. Michael Britain’s exports of finished pends on making better use of 
Meacber. Mr. B eon’s acting nnm- manufactures to Europe rose in existing equipment, or Improving 
ber two in the Commons. value by more than similar ex- the rate of return on capital so 

The Chancellor’s broadside ports to other parts of the world, that it is worth while investing 
maintained that the whole of the and 1974 was one of the rare more and, above all, on reducing 
anti-Market argument about the years in which British exports our rate of inflation. 


to an end a controversial career 
as a Parliamentary critic of 
President Jomo Kenyatta's Gov- 
ernment. 

Hopes rise at. 
British Airways 


Shop stewards will to-day recom- appeal for support from other 
mend a mass meeting of ground public service industry unions 
engineers at London’s Heathrow when they meet to-day to draw 
airport to call off their week-old nu plans for their first national 
strike. If . the men agree to rail strike since 1926. 
revised peace terms in the Rack Page 

TriS tar-hand ling pay dispute, ■ .- . . 

British Airways will begin to • SAUDI ARABIA is seeking 
restore European and domestic maximum UJv; participation for 
flights to-morrow. Back page. ambitious $142bn five-year 
Glasgow shuttle succeeds, Page Plan of . which details will be 
30 revealed to-day. 

Back Page 


Derby bets to 
exceed £17m. 


• NORWAY’S AKER shipbuild- 
ing group is unlikely to secure 
payment of over £20m. in 
National betting turnover on to- damages within tbe 14 days 
day's Derby at’ Epsom is ex- stipulated by an arbitration 
peeled to exesd firm. Last night court 
Britain's big bookmaking com- Back Page 


panies were anticipating a big 
pay-out on Green Dancer, the 
French-trained 6-4 favourite or 
England's hope, the 5-1 Grundy. 
To-day's racing. Page 2 


• CLOTHING INDUSTRY econo- 
mic development committee -las 
put forward a £42m. scheme .to 
boost productivity and reduce its 
trade deficit. 

_ - - - - Back Page 

Cambridge sit-.n . C5mj; has wlnled WWa 

Students began a sit-in at Senate t bat, unless it accepts the; re= 
House, Cambridge University, scheduling of debts repayments 
yesterday in protest over the by other creditors .'in 

university's rejection of. their Parls Jast month, it will receive 
for . “wwjr facilities for no payn ,ents at alL 
students children. Police were p,...*, 5 
summoned, but the students w 
refused to move. • BRITISH LEYLAND la undies 

tbe Allegro estate car, priced 
JUflG Showers •' from £1,SSQ, on the UJC market 

to-day. 

Hailstorms over the P ermines p a , e g 

and in South Wales yesterday _ .... 

followed Monday's June snow. SPERRY UNIYAC was- we 
The Meteorological Office advised major beneficiary, and Honey- 
to-morrow's Referendum voters to well 'and ICL the main losers, 
watch for bright intervals in a ' substantial shift of their 
between showers. shares in the European computer 

market in the two years to last 

Close to home December 4 

President Ford’s daughter-in-law. • 

Mrs. Gayle Ford, has lost her j» M i y , fe , £1 ' 9 t 

S2.S5 an hour teaching aid job eve l so h S.LS, ls 

at an .Ipswich »*•«••»...■«♦■ number of bargains declined 

school because 
Federal funds. 

• DE LA RUE pre-tax profits 
The Queen and the Duke of for the year to March 81 fell by 
Edinburgh are to visit Nigeria £053m. to £&27m. 
from October 14-23.. Page 33 and Lex 


of a cut in 


85,326 to 562,967. 
Page 15 


CHIEF PRICE CHANCES Stakis (Reo.) 21 J+ 3 

(Pric “ “ SB5S2; 162 + 1( 


RISES: 

Exchequer 6i% 1976 IBS* + A 
Transport 8% *78/88 £*U+ % 

-AJUed Retailers 68 + 6 

Ash £ Lacy 137 + 5 

Comet Rndiovisiou ..^37 + 5 

Coral (J.» 109+ 9 

De Ij Rue + 16 

Nestair S7 + 8 

Hr-wdcn-Stuart 55+4 

-Tohnson Manhey 229 + 6 

i-ong John inti. 432 + 7 

McCorquodale ITS + 17 

Magnet Joinery 353 +9 

Marley 81 + .4 ■ 

Natl. Westminster ... 235 + S 

.Yorraand Elect. 37 + « 

Sparrow (G. W.V ......113:+ 7 


20 
92 + 5 
208 + 10 
510 + 20 
680 + 35 
180 + 7 
£39i+ | 


Ultramar 

Marie vale — .... 

Selection Trust ..... 

Southern Malayan ... 

Western Holdings . ... 

FALLS: ; 

Beeeham 303 — 5 

Brown (J.) 77 — 41 

Hambros 133 — 7 

Inchcape 3S2 — is 

Laird Group 45 — 4 

Land Secs. 186 — 6 

MEPC 145 - » 

Martin the News. ... 138 — 5 
Town & Commercial 17 — Si 
Bishopsgale Plat. ... 8fi — 4 

Cons. Murchison 740 — 20 

Mhtorco 270 — 15 

Sih'ermines % 73 — 5 
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Jobs subsidy and jirice 
controls ordered in France 


BY RLPPERT CORNWELL 


PARIS, June 3. 


FACED with a nfew spurt in in- those under 25 before October 21 news, however, is unlikely to be 
nation and rising unemployment, a company will receive a pre- very popular with French oil 
the French Government- to-day mium of Frs.500 (£55) a month; companies, which already corn- 
hit back by ordering arbitrary- and for those created before jilaln bitterly that they are losing 
controls on certain \ prices, and December 1 one of Frs^OO (£33). money, 
measures to provide more jobs — At the same time, industry M. Fourcade said afterwards 
above all for the 300,000 young will be given lavish incentives that the strengthened controls 
people who this autumn will to take on surplus workers and followed the failure of traders 
come od to a shrinking labour train them in readiness for the to on recent falls in raw. 
market for the first time. moment when activity picks up. materials and producer prices 
The four-point jobs programme The price measures introduced fuI £\ The official target remains 
was made public this afternoon by M. Jean-Pierre Fourcade. the bring the inflation to below 
in the National Assembly by Finance Minister, were also 10 cen ^ * y ear - 4t hoped 
Prime Minister Jacques Chirac, widely- expected after April's t ®* round 8 P er cent *> later m 
Hi s aim, though he did not say oJ) per cent, jump in the retail 19<5. 
so, is to prevent unemployment, index. They involve a mixture 
already at 800.000 according to 0 f controls on margins and a Main qnpstinns 
conservative official figures, from partial freeze. ' . 

topping the emotive Im. mark For 10 categories of goods, The main questions now are 

later this year. including clothes and footwear, whether the authorities can en- 

linen and plastic household force the ruling, and if so 
Recruitment utensils, prices will be frozen whether French retailers will 

_ _ • . . until September 15. For a fur-, tolerate it 

■Both public and Private sectors tber 14 products, including Their resistance sbould not be 
will play their part. The State edible oils, coffee and chocolate, treated Ugbtty. for in December, 
will step up recruitment in the retail margins control will be 1973. a shopkeepers’ strike 
areas it controls, while M. Chirac considerably reinforced. forced the Government to 

mapped out a joint scheme of The Ministry has ordered cuts rescind similar measures to curb 

industry and Government to of up to 7 per cent, in the price inflation. Before details of to- 
encourage companies to take on of certain domestic and irjdus- day's decisions were known, 
new labour, even if it is not jus- trial fuels — a direct consequence their federation was already pro- 
tifled by the slack state of the of the dollar’s weakness, which testing against any new price 
economy. has sharply reduced the cost of controls at a time when business 

For each new job created for oil imported into France. The 'conditions were worsening. 

Swan Hunter ‘doubles’ assets 

BY DAVID BELL 

SWAN HUNTER, the shipbuild- valuation — £5 1.8m. as npposed to director, said that according to 
ing group which is strongly present &et book value of tbe Bill the value of the whole 
resisting plans to nationalise £25.06m. — will sot be used in the Swan Hunter group would be 
about 85 per cent of its activi- accounts. But it intends to make only £17m_ compared with a net 
ties, hoe revalued its fixed assets foil use of It in talks with the book value of £25m, and current 
by £26.7m. in an attempt to put Government because the Aircraft assets of a further £23m. 
further pressure on the and Shipbuilding Interests Bill “ We want to draw attention in 
Government to reconsider its “ does not take into account asset the strongest possible terms to 
compensation terms. values of the subsidiary com- the fact that the proposed com- 

The company also revealed in panies involved." pensation terms are ludicrous 

its annual report yesterday that . . when related to fixed assets and 

it gave £61,000 last year to the Negotiation current assets," Mr. Jardine 

Northern Industrialists 1 Protec- ® . added. 

tion Association, an organisation Under the terms of the Bill The accounts are qualified by 
in Newcastle formed for the compensation for quoted com- Price Waterhouse, the company's 
furtherance of the free enters panies is to be based on the auditors, who no.te that no allow- 
prise system. “This was a once- average share price of the com- ance has been made in them for 
and-for-all payment, and In pany in the six months to any shortfall which may arise 
making it we were aiming to February 27, 1974. Compensation between __ the price paid on 
help safeguard the future for unquoted companies, such as nationalisation and the amount 
independence of the company," Ewan’s subsidiaries, is to be a at which the net assets of sub- 
spokesman said. matter for negotiation. But Mr. sidiaries ire quoted in tbe 

The company says that the new J. M. Jardine. tike group finance accounts. 


A HEW 
post vote : 
legal bid 
goes on 


By Roy Rogers, 

Labour Correspondent 

MODERATES in the Amalga- 
mated Union of Engineering 
Workers are to press ahead with 
legal moves to reverse the 
union’s controversial decision, 
made on the casting vote of presi- 
dent Mr. Hugh Scanlon, to 
abandon postal elections for 
officials at the end of the year. 

This follows the failure yester- 
day of appeals to the AUEW 
national executive against the 
decision when once again Mr. 
Scanlon was forced to use his 
casting vote. 

The appeals came from Mr. 
John Weakley, one of two Welsh 
delegates disqualified at the 
union's recent rules revision con- 
ference, and Mr. Tal Lloyd the 
AUEW’s South Wales divisional 
organiser. 

Although it is open for them to 
take the matter to the union's 
final appeals court in October, 
the current Left-wing majority 
on the 11-man lay appeals court 
leaves them little scope for 
optimism, and last night both 
men said they would proceed 
with their legal moves. 

Mr. Weakley said that Llanelli 
shop stewards would be meeting 
within a few days to set up a 
fighting fund. Both be and Mr. 
Lloyd declared their determina- 
tion that 70.000 Welsh AUEW 
members should not be 
disenfranchised by the dis- 
qualification Of the Welsh 
delegates. 

Their disqualification — on the 
groonds that the divisional com- 
mittee that selected them was 
not properly constituted — meant 
that an earlier 27 to 25 decision 
to maintain postal balloting 
system was tied at 25 to 25 witlr| 
Mr. Scanlon using his casting 
vote to signal the return to the 
old branch voting system. 

Yesterday’s rejection of the 
appeals was predictable, with 
the six-man executive splitting on 
political lines. Mr. Scanlon will 
probably have to use bis casting 
vote on many more occasions 
until later this year when three 
executive posts come up for re- 
electiOD including that vacated 
by right-winger Mr. John Boyd, 
who has just been elected 
general secretary. 

With voting for these posts due 
in October they will be conducted 
under the postal system— thought 
to favour moderates — although 
if the first ballots are inconclu- 
sive the second round ballots 
could - be conducted at branch 
meetings early next year. 

Meanwhile Mr. Scanlon yester- 
day received the support of his 
executive in bis resistance to 

any allegation of ballot 
rigging " 

Editorial comment Page 18 



Reserves fell 
10% in May 
to $6.5bn. 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 

THE U.K.’s official reserves 
dropped by S641m. (£2 77m.) in 
May to stand at $6.491bn. 

(£2.Sbn.) at the end of the 
month, the Treasury stated 
yesterday. 

Because of the intensive use 
made of almost every available 
economic statistic during the 
referendum campaign, an atmo- 
sphere of great sensitivity sur- 
rounded the publication of the 
reserve figure yesterday after- 
noon. 

The only major adjustment, 
however, which needs to be made 
to the announced figure is an 
allowance for $72m. of public 
sector foreign borrowing during 

the month. i Dg place, there are no illusions 

This borrowing comprised in Whitehall about the implica- 

loans of $46m. to the National tions for the pound if — whatever 

Coal Board and $26m. to the the result to-morrow — the U.K. 
British Steel Corporation — both is not seen to be getting its lnfia- 
from an EEC source, the Euro- tion under control in the coming 
pean Coal and Steel Community, months. 

The loans were raised during At present the Government's 
a month when the build-up of oil hopes are being pinned on the 
producers’ funds in London was achievement of a tighter in- 
much less in evidence, partly comes poliev as a result of volun- 
because of the slowdown in the tary talks with the TUC and CB1 
rate at which OPEC countries are before the next official wage 
accruing surplus funds, but also round begins in the autumn, 
reflecting a change of sentiment ne referendum has consigned 
by these countries towards eeonomic policy t0 limho> but it 

s 1 .v, is understood that a number of 

P j£? e i "S2 contingency plans are being pre- 
boreouing, the reerve log last pared t0 meet a Nation where 

thP fSS success on the voluntary incomes 

WnKSctt oTSS tront is not torthcomin »- 

but reduced— rate of balance-of- Given the firmly entrenched 
payments deficit on current distaste for a statutory incomes 
account, and the cost of support- policy, a Selwyn Lloyd-type “ pay 
ing sterling once the slide In the pause " to be administered by 
rate had reached 25 per cent, employers at the Government's 
depreciation from December, “request” is one possible 
1971 levels. measure. 

This level was hit on Monday Various Ministers, including 
May 12, and the rate fell to 25.2 Mr. Healey, the Chancellor, and 
per cent, on Tuesday May 13, at Mr. Edmund Dell, the Paymaster- 
which level the .K. authorities General, have also been hinting 
were seen aggressively defending strongly about farther cuts in 
strling to signify that the fall — public spending, 
from 22.8 per. cent, at the It is believed, however, that 
beginning of the month — wit re- within the contest of a situation 
garded as enough for the time in which the Government felt 
being. As the Financial Times there was a limit to its ability to 
reported at the time, the Bank of cut public spending in the short 
England spent over $200m. sup- term, a further package of tax 
porting sterling on the Tuesday increases might be on the cards, 
alone. Ideas being thrown around in 

While there has been con- Whitehall include a tax on com- 
slderable official concern about Pany payrolls — possibly by a 
the possible foreign exchange straight increase in the National 
market reaction to a “ no ” vote Insurance stamp, 
in to-morrow's referendum, the While the feasibility of various 
market has been notably calm schemes is being studied in 
since the middle of last month. WhitehaJL nothing on these lines 
Yesterday was a very subdued has been firmly decided, 
day on the exchanges, with Meanwhile. Government 
sterling remaining at 24.7 per sources emphasise that, faced 
cent, depreciation all day. with a projected balance-of-pay- 

The decline in sterling to ments deficit of $7bn. this year, 
around the 25 per cent, level was the U.K. has, if needed, tbe 
regarded as inevitable in view availability of some S12.4bn. of 
of the UJL’s rapid rate of infla- overseas borrowing facilities “ on 
tion. - a variety of terms and condi- 

While it is hoped that the 25 tions." 
per cent mark constitutes a rest- Editorial comment Page 18 
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The SAAFfymg Hotel tojoftnog. 



The Hying Hotel: comfort 
all the way to South Africa. 

The day you take off for South AMca is a day to look forward ta 
And at SAA,we aim to make sure you enjoy every second of the trip. 

Thafs why we created &e Hying Hotel A 747B jumbo jet with 
all the service yoifd expect of a Grand Hotel. Starting with tiie seats 
...specially designed for SAA to give you armchair comfort 

And there’s more. A memorable wine list Gourmet cuisine. A 
maitre dhotel and his trained staff to make sure you enjoy every . 
second of your flight 

Its all waiting for you on the Hying Hofei: flying down lo Jo*btftg 
every evening- and our special non-stop flight gdts there fester than 
any other airline. 

Choose between our Blue Diamond First Class* or Gold Medal- 
lion Economy Qass travd. Ask your travel agent; or ring us.Here are 
our addresses: South African Airways,251/9 Regent Street London 
W1R 7AD. Phone 01-734 9841 Also at^tedoo Street, Birmin^ 
021-643 9605.Hope Street, Glasgow 041-221 2932.Peter Street; 
Manchester 061-834 4863. 





Comfort all the way. 
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South African Airways 
Where no ones a stranger 
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Why I intend 
to vote “No” 


BY C. GORDON TETHER 


"WE HAVE seen you comment- 
ing In anti-Market fashion on 
many aspects of the EEC debate 
during the past few weeks,” 
many readers have written to me. 
“ Could you, before the day of 
decision arrives, provide an 
overall picture of the reasons 
why you will be voting * No * in 
the referendum"" I will do my 
best, within the limited space 
at my disposal, to oblige. 

Let's start with the economics. 
The Hark 1 prospectus for 
British entry. It will be recalled, 
relied verv heavily on the 
advantages "Britain was supposed 
to derive in the economic growth 
and other senses from the 

dynamic effects of entering a 
market of 300m.. M arguing that 
such benefits would he so con- 
siderable that we would be 
amply compensated for the costs 

involved. 

There ' is obvinns room for 
argument as to how far involve- 
ment In the EEC is responsible 
for the accefcrarine dehilitation 
of our economic life during two- 
and-a-half-years inside. But no 
one can deny that eonry has 
failed in every sense to produce 
the promised rains. That means 
that, economical!}-, ir hns proved 
a bad bargain. ’ No one has 
adduced a sinele solid reason 
tor thinking that the hoped for 
benefits will start rolling in the 
end. And a« renegotiation is 
coins to do very little to prevent 
the cost continuing to mount 
that bad bargain is inevitably 
going to get materially worse. 

Must benefit 

The economy cannot but 
benefit from restoring Britain's 
freedom to shop in the cheapest 
food markets^-and remember 
that during only one year or so 
>?;nce the EEC was formed, have 
its commodity prices not been 
greatly in excess of world levels. 
Tt must also benefit from freedom 
to take whatever measures are 
needed 1o reverse our serious de- 
industrialisation — Including the 
enforcement of controls on 
cnoiial flows. 

Britain's economic strategy 
clearly stands in need of a funda- 
mental overhaul whether we stay 
in or come out. The spur to set 
this is motion is much more 
likely to be given by a decision 
to come out — if for no other 
reason than that it will create a 
new situation. And the re-birth of 
self-confidence needed to carry 
i! through is also obviously much 
more likely to be forthcoming if 
we make up up <mr minds to 
extricate onselve* from the EEC 
rather than begin the final sur- 
render of our independence to a 
Euronean superstate. 

T dn not consider that the im- 
pressive evidence that coming 
out would he economically ad- 


vantageous to Britain is in any 
way invalidated by the fact that 
the business community is said to 
be whole-heartedly In favour of 
staying in. Its interests are not 
necessarily identical with those 
of the economy at large in a 
matter of this kind and. in any 
case, the assessment it made for 
the purposes of the earlier Great 
Debate turned out to be hope- 
lessly wrens. 

Nor dn" I think we need take 
any notice of the scarifying talk 
about withdrawal the pro-Mar- 
keteers have featured in their 
propaganda since they found 
they were unable to produce an 
economic case worth speaking 
about. These are the figments of 
their imagination. 


The scares 


The £ won’t collapse If there 
is a "no" vote because the 
arguments that have stopped the 
oil sheikhs withdrawing their 
money en masse — more particu- 
larly the certainty that they 
would risk losing their all — will 
still be there. We won't be re- 
duced to penury by the lack of 
an “alternative" because one 
already exts's. It is to do as 
dozens of other freedom-loving 
countries liV-t* Norway, Sweden 
and Switzerland are doing and 
trade widely in a world market 
of fast disappearing tariffs. 

The French and the Germans 
won't go to war just -because 
Britain is co-operatmg with 
Europe from outside the EEC 
rather than from within. And the 
security of our food supplies will 
be better assured if we are buy- 
ing from the whole world rather 
than becoming totally dependent 
on a region subject to great 
climatic variations. 

In short, there is so little to 
lose and so much to gain in the 
economic sense from withdrawal 
that there would have to be very 
impressive reasons indeed under 
other headings for staying in to 
justify a “ yes " vote. But where 
are they? Remaining In the EEC 
must expose us to a far-reaching 
loss of sovereignty because eco- 
nomic and monetary integration 
is what the Treaty of Rome is ail 
about. And even if belonging 
to such a hloc had appeal, it 
would be foolish to discard our 
own democratic way of life to get 
into it before we could see that 
a competent new one would be 
erected in its place. 

And what, in any case, is so 
virtuous about promoting another 
power bloc? Recent experiences 
show 1 " that these are the political 
dinosaurs of our time. Britain 
should be working to speed their 
passage into oblivion rather than 
helping to prolong the retrogres- 
sive method of conducting human 
affairs they stand for. 


racing 


BY DOMINIC WIGAN 


It’s Grundy for the Derby 

WITH BOOKMAKERS quoting F rent*- trained runner-up Tjy 1$ Val de 1‘Orne and Top Gear In 
France at evens to lift to-day’s lengths, a distance which could the Prix Noailles at Longcnamp 
lS5th renewal of the Blue Riband well have been ' extended had towards the end of April, and 
and offering fractional odds Pat Eddery so wished. Green Dancer’s closest Observer 

against. England, and 8-1 Ireland, Dr. Carlo Vittadlni's handsome Gold Cup. victim Sea Break, may 
the stage is set far one of the chestnut, who- 1 am Inclined to fill the minor positions. Those 

* ■ H fUn i ...L . Calnhnii leaf mnV 


most intriguing run omgs of the 
Derby since the war. 

Many will not Ibok further 
than Nijinsky’s son. Green 
Dancer, for the winner. . But 
despite the brilliant French colt's 
obvious claims. I believe that 
he may find one just too good in 
England's . principal hope, 
Grundy. 

The far from stoutly hred 
Grundy, who many had thought 
unlikely to stay a mile and a 
half before the start of Che 
season, convinced me that he 
would last out to-day's Derby dis- 
tance when running on strongly 
at the’end of Newmarket s 2.000 
Guineas (staged on a notably 
stiffer course than this, and on 
far softer ground). 


EPSOM 
2.00 — Music Boy 

2.35 — Blaskette* 

2L3S — 1 Grunday 

2 Green Dancer 

3 Fid! on 

4 Sea Break 
4-20 — Deringo*** 
4^50— Top** . 

5.25 — Step Ahead 

■' RJPON 
2.15— Swiftly . 

2.45 — Kafka 
3.20 — Border River 
4.05 — Proud Pa than 

4.35— Pferino 


betting on who finishes last may 
well do best to row in with either 
Tanzor or Whip It Quick, both 
of whom were quoted at 5-1 for 
that' position yesterday 

After the Derby. Tanzor’s 
trainer,' CTree Brittain' — who. 
on the corresponding day a year 
ago, achieved, a double through 
Mendip Man. and Averof — 
saddles the once-raced Deringo 
m the Wood cote Stakes (420). 
I do not intend to oppose this 
colt, a ’ hlghly-creditable third 
when beaten half a length and a 
neck -by River Bloom and Lord 
H el pus in the Scarbrough 
Stakes at- York on May 14. 

He was handicapped here 


think had not quite returned .to through having; nothing to race 
his best form of 1974 . when with and *ould settle to-day’s 


He again gave every encourage- EoikonVlri at Newman- ra«e some way from home 

ment that stamina limitations Jg e ?-rb«n In ilne?t3£ through his remarkable .rartial 

x!, a att h So d ^«e MP 5 “ swr 

sf.ssr'a °&ssrjsi ™ . £-***-•-«« 

weeks ago ’ down and oveahanl Green In the Dtomed Stakes (4.10), 

In Ireland, Grundy, making his Dancer, bidding to become the won a year ago by Brittain's 
third and most recent appearance Bret Derby winner in 13 years to principal money-earner of 1974, 
of the season, appeared to be be sired -by' a previous winner of Averof, tt could well pay punters 
fully in charge of proceedings this race. -to take a chance with Top, who 

at halfway, and ao it proved, with Fidion, beaten -only J-length could go to post at attractive 
him going on to defeat the and i-lengtb when third behind odds. 

Bookmakers ready for bumper pay-out 

BY MICHAEL THOMPSON-NOEL 

AFTER TWO platinum-plated (Grundy), Mr. Ravi Tikkoo fees. The Betting Levy Board has 
benefit years, the bookmakers (Hunza Dancer), CoL Sir Douglas put up £65,000 and the Epsom 
are steeling themselves for a Clague. (Red Regent) and Mr. executive £10,000. 
bumper pay-out on to-day's Nelson Bunker Hunt (Nobiliary). If the weather is fine, the police 
Derby. Morston (25-1) in 1973 Nobiliary will be the -first AUy expect a crowd at the race of 
and Snow Knight (50-1) last year to run in the Derby since 1944. more than 600,000. Now that the 
were Epsom tonics for the First prize this afternoon is a Newmarket stable lads have 
bookies but this afternoon, they record £106,465.50. With place withdrawn their threat to picket 
sav, the big bookraaking com- money, the total Derby prize pool the racecourse — 120 of them are 
panies anticipate a healthy pay- is swollen to £157.630. more than still on strike — the race will be 
out on Green Dancer, the French- half of this derived from entry televised as usual, 
trained 6-4 favourite, or on the - - - 


Italian-owned Grundy (5-1). 

“Fair do's,” said a top bookie 
last night. “We'll pay out like 
men." 

National betting turnover on 
the race Is expected to top £17m. 
Lad broke, which expects to take 


Education theme for 
conference 


KaTprnnm snneaix tn-dav THE first world conference of responsibility — and a sense of 
saleroom appears lO-aay BecretaftaB banking institutes, humour. 

on Page 10 with the theme the education of Banking institutes could not 

the young banker, opened in imbue all these qualities, but they 
Edinburgh yesterday with an could at least give to young 


£1 75m in Derby bets, says its address by Mr. John Burke, pro- bankers a start in the right 
biggest wagers so far are £33,000 ° £ £• Hi*?** Bankers direction, 

to £1,000 against Royal Manacle £ “ Ct ** bTaUn * r^r r^Trr crnPP C 

«* T2ai ft, 14 ban*** ™ IC JST.„?CORES 

G WifiTifM mil 1 * nn th* tastltate ' secretaries from 13 -BY TELEPHONE 

William Hills turnover on the countries that their basic objec- Cricket fans in the London area 

race should be £ 1 . 8 m --plus, and fives were the seme — producing will be able to hear the latest 
Corals £lm.-plus. William Hill bankers who were technically scores oo a. 24-hour basis by 
has laid a bet of £33,000 to £1,000 qualified. dialling 154. the cricket-by-tele- 

against Hobnob. Technics qualifications alone phone service. Outside the 01- 

Owners with runners in the did not make thee ‘•omplflte area the number to dial will be 
race include Sir Charles Clore banker. There bad to be prac- 16, but there the service will be 
(Anne's Pretender), Dr. Carlo tical . experience and a blend of available only from S a.m. to 7 
Vittadini, the Italian industrialist knowledge, judgment. loyalty and p.m'. ' 



+ Indicates programme In 
black and white. 

BBC 1 

8.38 ajn. For Schools, Colleges. 
10.45 You and M» -fll.00 For 
Schools, Colleges. 12.00 Cricket: 
Benson and Hedges Cup. 120 p.m. 
Fingerbobs. L45 News. 3.02 For 
Schools, Colleges. 2-40 Cricket: 
Benson and Hedges Cup. 13.58 
Regional News (except London). 
4.00 Play School. 4J5 Wacky 


Races. 435 . Jackanory. 450 
Z-Shed. SIS Yao, African Prince. 
5.40 Roobarb. 

545 News. 
tti-OO Nationwide. 

650 The Wednesday Film: "The 
Time Of Their Lives," star- 
ring Bud Abbott and Lou 
Costello. 

8.10 Survivors. 

950 News. 

935 Wodehouse Playhouse. 

955 Sportenight 
1050 Going Places. 


1 1 1.20 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales — 1L40 un.-l2.00 Let’s 

Look at Wales (for Schools). 5.15- 
535 pun. MaldwynaJdwyn. 535- 
5.40 Magic Roundabout. 6.00-650 
Wales To-day. 650-7.10 Heddiw. 
7.10-7.40 *R Oeddwn i Yno. 7.40- 
8.10 Whatever Happened to the 
Likely Lads? 1050-1130 Folk 
Scene, 11L20 News. of Wales. 


8.10 The Ascent of Man. per- 
sonal view of J. BronowskL 
9.00 Wessex Tales. 

9.50 Inside Story. 

10.35 Don't Quote Me. 

11.05 News Extra. 

1139 Closedown — Jill 
reads " Sparrow ' 
Norman MacCaig. 

LONDON 

930 sura. Schools Programmes. 


Balcon 
" by 


Scotland— 6.00-650 pun. Report- 12.00 Rainbow. 12.15 p.m. The 


F.T. CROSSWORD PUZZLE No. 2,794 



ACROSS 

1 Figures it must be in lodgings 
(6) 

4 A schoolboy's offence pats the 
crooner to bed (8) 

10 Condition from a purveyor 
without right (7) 

11 “I am the and the doubt" 

(Emerson) (7) 

12 Measure that sounds In- 
experienced (4) 

13 One bloomer in a protracted 
war (3, 3, 4) 

15 It's just the opposite to the 
French (2, 4) 

16 A chorist makes up to a bird 
(7) 

20 Drink on the house? What a 
liberty (7) 

31 Wool for Ireland In a short 
time (6) 

24 Set Lucy up a gum-tree for 
a change (10) 

26 To look right inside is alert 
(4) 

28 Pull apart a feature in a 
tipster (4, 3) 

29 It is nonsense , to walk 
unsteadily after tea (7) 

30 “And catch with his 

success" (Macbeth) fS) 

31 Preserved in alcohol? (6> 

DOWN 

1 Some indeed are gone (8) 

2 We should close with what 
delights a spinster (4, 5) 

3 Pious hope after tea means a 
fall (4) 

5 Symbol of mercy causes 
irritation to the USSR (3, 5) 


6 Leap on the Constellation — 
you need not run after these 
( 10 ) 

7 1 won't change after 
bisection (2, 3) 

8 Stuffed with Cheddar (6) 

9 Time for tea? Why not 
coffee? (5) 

14 Skinflint at large? Must be 
crazy (5, 5) 

17 Contributed — what a perfect 
approach (7, 2) 

18 Arrives about favourite — and 
enters the tournament (S) 

19 Sacred chief en route for 
Ireland (8) 

22 A race in prices at school (6) 

23 Leaves even (Si 

25 Carry in triumph support for 
British rail (5) 

27 Public prosecutor expresses 
thanks for the facts given (4) 

SOLUTION TO PUZZLE 
No. 2,793 



GRAMPIAN 

LM p.m. Grampian N>.-ws Headlines. 
53) Dusty's Trail LOB Grampian Neva 
LIS Grampian Hews. Special. 830 Runs 
Fu. 9-25 Police Newsroom. 1030 
WnssUlna. 11.15 Evonlnc Prayers. 

GRANADA 

1-70 pjrn. THIs la Your RlR/U. 5-15 Betty 
Boop. 5JD Crossroads. 6.00 Granada 
Reports. 6-30 Firehouse. 6L30 The Streets 
of San Francisco. 1038 Mystery Movie 
1155 Wrestling. 

HTV 

130 p.m. Report West Headlines. 125 

lng Scotland. 1050-1L40 Chur- Adventures of Rupert Bear. 1230 Wa,CB 5-» Orth 5, 

News Summary t!L40 ; Scottish „ r . ^ Unu First HiXrt: tSUSTE? JftJSSrfZ J2 

News Summary. News, FT index. 130 Lunch-time S3e Police Story, hub Wrestling, m-m 

Northern Ireland- -3.58- 4.00 p.m. To-day. 130 Derby Day — Racing Police Snrxetm. 

Northern Ireland News. 6.00-650 from Epsom and Racing from „ «tv htv General 

Scene Around Six. 1050-1130 ?LPp*L 4.50 YtmJWust Be Joking! ?5SZ 

HTV West— As HTV General Service 
except 130-130 p-m. Report West Head- 
lines. 6354x36 Report West 

SCOTTISH 

US P-m. Road and Weather Report. 
530 Professor KitzeL 535 Crossroads. 
6-00 Scotland To-day. 630 Chicago Teddy 
bears, >30 The Collaborators. 1S38 At 
Your Request. 1100 Lale CaTL 11-05 It's 
Only Money. 1135 a Place In Europe. 

SOUTHERN 

130 p.m- Southern News. 530 Dodo 
535 Crossroads. 630 Day by Day. 130 


Athletics from Belfast (high 
lights). tU30 Northern Ireland 
News Headlines. 

England— 6.00-650 p-m. fLook 
North (from Leeds, Manchester, 
Newcastle); j Midi an da To-day 
(from Birmidgbam); tLook East 
ffrom Norwich); Points West 
(from Bristol): tSouth To-day 
(from Southampton); fSpotllght 
South-West (from Plymouth). 
1050-1130 Ndrtfa (from Leeds) 
Brass Roots; North-West (from 
Manchester) 

North-East (from Newcastle) 
Ballad of Northumbria; Midlands 
(from Birmingham) Master 


530 The Brady Bunch. 

5.50 News from ITN. 

6.00 To-day. 

635 Crossroads. 

7.00 Don’t Ask Me. 

730 Coronation Street • 

8.00 And Mother Makes Five- 
830 Marcus Welby, SID. 

930 The World of Television. 
10.00 News. 

10.30 Snecial Branch. 


1130 Wrestling. 

12.10 ajn. Abbott of Westminster. The Workf'i* " Television. 9.H Hawaii 

v x t„i All ITV Regions as London *ivc-o. Maaic m camera. . u .00 

I Am jLSherwooct except at the following times: — southern News Extra. U.M N latu Gallery. 

— AJNJfJT ta TYNE TEES 

‘ " 43S ml Starting Point. 530 P-m. The 

*35 Afwun 530. hassle. Woody Woodpecker Show. 6.06 Today at 

Craftsman: West (from Bristol) *■» S. 30 £“■■ Sl *- «■» Hawaii rive-o. 1030 Boner. 

Chanson Francaise; South-West 1030 W[ wm«w- u.15 Your M.«ic at NisM. ixjo Law News Extra, jus. The Things 

(from Plymouth) Peninsula; A TV MIDLANDS We TIT CTPP 

South (from Southampton) Keep- 130 p.m. Lunduimo Newsdrsfc. 53a atv uloick 

sakes: East (from Norwich) On To-day including Junior Police Fire. 6.00 J-® p- m - Ulster New* Headline!. 


Camera. 


BBC 2 


ATV To-dar. B30 Rung Ftt. 
Wrestling. 12.00 ITorrtB Smart. 


n ta Ulster -News Headlines. 530 Survival 
6.00 Summer Reports. 830 The Streets 
o# San Francisco. 1030 Wrest ling. 

BORDER WESTWARD 

»- ra - tt;- 25 1235 p.m. Hus Howrtmn's Birthdays. 

Border News. S38 Ckrcns. . 630 Border 1.20 Westward News ReadHnes. 530 
News and Lookartmnd. +tt35 Border Elephant Boy. 6.00 Westward Diary 
News Summary. 830 The Streets of San Francisco. IB30 

PR ANN FT Wrestling. 1 U 0 Westward Late News. 

LL ti n Faith far T.lhi 

530 p.m. Elephant Boy too Channel caiinror 1.1 

News. 630 ’today in the Guernsey States. YURKSH IRR 

635 Wait TH1 Your Father Gets Borne. 130 P-m. Calendar News. 530 Out of 
. , , — 130 The Streets of San Francisco. ' 1030 Town. 6.00 Calendar. >30 Hanna Flve-O. 

IAS Rucby Special: Australia Wrestling. tU» News and Weather In U30 The Odd Couple. 11.00 Wrestling, 
v England. French followed by Epaoaoe. U-*5 Look. Ahead. 


tS.40 ajn. Open University. 

10.35 Nal Ztndagi Naya Jee van- 
11.00 Play SchooL 
400 p.m. Cricket: Benson and 
Hedges Cup. 
t5.00 Open University. 

7.05 Worlds Without Sun. 

730 Newsday. 


n AT)IO 1 247m Rotrezdana PhlOurmailc Orchestra It's Year Line. BJ8 Ltfellnes in Medicine 

iS, ‘ » Re S mIa J sy ** ,3 ° KaleWowope 439 Weather. 18. DO 

(S) StcreoptiMic mwM Be pert Dry: Richard Van Allan Introduces The World Tonight. UL45 A Book At 

660 a-m. As Radio 2. 730 Noel and UlnBtrmes some of the rales In Ms Bedtime. XLOB The Financial World 

Edmonds. 930 tony Blackburn. 1Z0B repertory CSV 5.00 Choral Evensong. 2S.45 Tonight: Radio 4's latertuthmal Bustnras 
Pata Bunrett. Indodirur 1230 p.m. News- Homeward Bound. f6-05 N«wSi tUS Report: Market Trend*. . 11J5 Pto Goes 
beaL 2 M David Hamilton tSt also on Homeward Bound fctmtlnnedt. ttJO Study Pygmalion. 1130 News. 

VHF. - including 335 The Derby: 5.00 On J. 730 BBC Northern Symphony For Schools: VHF only— 935 ■■-hm 
N ewstaeat. 535 Anne Nlshtuisale reviews Orchestra, part 1: Berlioz, Dvorak fSi. and 2-00-3.00 p.m. 
tlte -latest <wiiods aroewd. 74M As Radio 2 830 The Arts Worldwide. 60S Concert. on „ „ _ _ 

umP 1233 a-m. closedown. pari 2: Schubert. Strauss iS). 935 DDL* KSdlO London 

RADIO 2 VHF a ”-» — „ , ^ VHF 

6-DO a.m. News Snpimar;-. 6-03 Simon Radio 5 VHF oa|y-6J»-7JI0 ua, 5AS- ^ D^wmown tt .w twi 

Bates .St. include 635 Pause for 738 p.m. and 12M-UK ajn. .Open £5 “"P-"- 

Thought 732 Terry Wogan tSt. indudmg University. ljH call Trv— 3 ~> wiw n. J-S?. 

at 8.27 Racing BuIleilD and 8.® Pan»e . ___ . Young In Mtad tofso^To^ « 

for Thoosh:. 9.02-1X30 Pete Murray's RADIO 4 Rome Run. toSudlMTl^S^ Nmra 

Ol*p House (SI. lnclodlnn lO^ WaMorv-rs; 454m, 330m, 285m and VHF at 530, 631. 730™n town. ”131 rSl 

hIsmZ «j° UK- Neva. 6-22 Panning today. «■» In Concert. 10^3 Mite Spanns 
1232 p-m. and 1JH Crtcfcet. 1JB M«or (uSq Prayer for the Day. 60S Tod iy. late Night London. 1230 As Radin : 
Cycling. 130 Crtcftct Swrchoart. nicludlng 630 and 730 VHF Retdonal until dosodown. 

Good Listening iVHPi. 232 David n.™, *jb Weather, programme new*. * . — , 

foq ... f - g i n 1 - n I 1 ” '"f 2? 7.00 News and more at Today. Intruding London Broadcasting 

1-52 91 ” 7JT Sportsdesk. 735 Today's Papeete 7^B- 261m and 975 VHF 

335 and 435 Sports Desk. 330 toe Derby. 7,50 Thought for the Day. ty Weather. 6 , w i ■ » - «« >■. j£-Z,TZ 

Jj®,™ 1 Drwrannnf new »- News 2al Bme news show. »+til InlervfewsT^tfaffi^ 

01 Today - including 8-27 Soortsdefifc 835 and tnvd service, plus sport, with 
ff?" today* Papers. 835 Short Story. 930 Douglas Cameron and Tony Tucker. IB30 
1 S ‘ Jc? News- *935 The Living World. *935JFrank Open Line— London talks rn George Gale. 

Muir Goes Into . . . Boredom. . HQ-80 X23B Newswatch. 630 pjn. Newsbreak. 
W3B Srxvns m35 Eogene Fraser news. *1035 In Britain Now. 1838 Dally 730 Music In Stereo, devised by Andrew 

with Music Through MMabditand at 12.00 service. £UL45 lEnroing Story. 31330 Carnegie. 930 Love In London, presented 
News. 1231 a-m. News Summary. News. 32135 Round Britain Onb . 0130 by Adrian Lore. 130-630 n to wirfitr 

_ . c.-b- m. vxiij i tolrry-Minute Theatre. 1238 News, watch— News every half-hour. 

RADIO 3 464m, Stereo*. VHF ^ you and Yom. nar-Bndn S4.I 

X Medium Wa«e only of Britain lyre. *1249 Weather, pro- tapflai KSOIO 

7.00 mm. News. 7.05 Your Midweek gramme news VHF (except London and 194ltl and 95 J VHF 

Choice, part t: Bellini. Vaughan wraiams SEi Regional News. 130 toe World at ajg ajn, Kenny Everett with 21 tears 

m. 8.00 News. 835 Your Midweek One. 130 The Archers. 135. Woman's of swiiiliwr 930 Jfletart 
Choice, part 7: Atkan, Nielsen f5i 0-80 Hour 1 from SLOW including 2 3 0 -2.02 News. Aspel with music. Features, Advice and 
News. 9.05 TUB Week's Composers: *235 Listen With Mother. 330 New*. 335 Swowhop. 1230 CaX On DetrtwV wim 
Balakirev and Borodin <S1. 9-ffi French Afternoon Theatre. 430 News. 03S Lee tommy Vince and Music. 330 n ja. 
Organ Mutde tsi. .1020 Gabriel] String Folies BeraOres. 435 Story tone. 530 Roger Scott with Music. 7J0 London 
Quartet . <31. 1138 Schoenberg and PM Reports. JSJO Financial Report. VHF To-tter- 730 Open Une. 930 Nitiky 

Mondclssnhn (S'- 130 p.m. News. L05 Regional New*. 535 Weather. pr o gTaiaiu e Borne’s rack show. . 1130 Tony Hyatt's 
Concert Hall fSi. 2.00 Peris on Music news. 630 News. 635 Twenty Question*- late night on CaptiaL 238 »-m. Hhaa 
fSJ. 230 Cathy Berbortan (soprano) and 635 The Archers- 730 News Desk. 730 Flight. 


GARDENS TO-DAY 


Presents for friends abroad 


BY ROBIN LANE FOX 


IF YOU THINK we will still b«Yt their UJK- orders. ■ Tben aT* Bowers 

some foreign friends by toe end some excellent ideas "i? 5ha ^J 

or this week you will be. catalogue „ both for prraenis tike Jie : rojnd head of a- 

interested in a new way of being abroad and for 8ree^xous«f bo * 1, * s are 

nice to them. To any address at home which, like W own. “ ot J?™?*** w yon might finl 
in any country you can now send are “We notable tor their red £ JPJ*® 1 ™ the se^ 

a sbrob or tree of yonr choice spider In iat« summer than for head dye n redij 

or thelrt; you merely senff your an elegant succession of pot your ' and make i t 

order- to Interarbor of Castle plants. flu _ y T°?,,7 1 ~ b3 a large pot 

Hedingham, Essex, wbo will TaLkc Velthelmias, for example- a ^eennouse hi whit* 


arrange it for you. The cost is You may' know that they come Pf 
1 £8 for most orders, rising to £14 South Africa, source of so ^ *oiiiJ 

where the tree is i«ge or, the S^na flowers whi^we are 'J&T win 

Recipient very distant . stflj too sby about risking in f of 

W , V .. this country; I doubt if you had Dn . 

Local delivery any more idea of their beauty Tuberpen 


any more mea m — “ * uut 

■ ^ ' thin 1 did, until they turned ha Jf. * selecfion 

Interarbor offers the same Chelsea this vear. They Mention or the enixm brinr* 

service throughout Britain, list. a ^, easy to grow !h a five- me to a ff»vup which we too 
ing such trees as Silver Birch or - f nch r>o t in a greenhouse ° at of fiotws in Enclarfd 

Dawn Redwood. As these can be which^’ not heated but which The hardy Alllanr? are extrenj^f; 
ordered and- delivered through „„ be 15 warmed, maybe by a f-tf 1 as - ai ? rt * rtor to a garflV, 
a local nursery for half the price 5 . 0,0 during a cold like Sis^mghurst will soon 

or less within the U.K, Inter- {«y»r er snell ’ cover In a few weeks* 

arbor's service is best used for. * there, like mauve (lowers of ih* 

convenience in foreign countries n_J tr rt * Pnlrorc A!bo-PiK>sum variety, 'rn. IT ,j 

only. There; you may not know nui a uacia headed and individually sta r 

a local nursery. I hesitate to compare their shaued, are a fine match for 

Interarbor will arrange a local flowers with those of a Red Hot borders of old roses, 

delivery in, any reasonable. Poker, as the latter is a flower More hnmbly, I was renrtnd-j 

country and bother you with- which rouses the most unmerited Q f AIHum Sieulum at Chelsea n- 
nothing more than their prejudice in many gardeners 4 T he brightest of the familv'biif 
standard charge. Maybe a tree minds. Actually, the Velthei- notable at two seasons in fta*. 
is a disruptive-present, as it has mias* pinkish and yellowish an d. above all. in seed. Thi? i, 
to be placed and planted care- flowers droop on their stiff 3 bulb wbicb is in keeping wift 
fully. But your friend can stems, so you cannot dismiss it fashion. Its head of greenW 
choose what he wants, making as one more rigid ugliness which ' flowers dnwrw charm inslv obuh 
his and Interarbor's job mudh 1 have forced you to consider, ^ems and is strlned with tfiii 
easier, and I know of nothing because I like Red Hot Pokers rPfl; x ^ e are a y, “ 

more evocative as a memory -of and do not like such safe and pnnrtiiinHon nf dark sned* a-ifl 
a visit or friendship. The service ordinary things as Rose Peace ^v. white dried ■rarrimriv 
is a channing luxury, and as or annual pom-pom Asters. Th»«e deserve a nlace in The m'n- 
long as it does not en coura ge r Velthelmias can be planted in wmhlsticated flower arran?*. 

September and encouraged first ment It is not parW.arfr 
T nd LSi c ^l y .io? k Cn-ny blossom. by watering, then by watering cheap, but the best never is. 

1 wwn it and liquid manuring (an impor- 

Personally, I will contmuc i to tairt treatment for any flowering Not difficult 
favour presents of unusual bulbs. ahowing buds in a pot) U 

P e probtem - here Is ^ the dntU Ujey flo ^ er ^ ja te winter. Myself. I would rather receive 

important restriction on imports j that Tubergen's stock a bulb of this flowering on:o: 

or uncertified stock, meae Can j 0Qfced irresistible, particularly than a tree from abroad: lit? 
hold np a box of unknown JJHes 33 - their named varieties had the Veltheimia and Haemanthc* 
SiSnlir weeks wh^e Qua dewier and cleaner colours. it is not too difficult to grow well 
9 uSLi mreniiS Veltheimia Exactata Rosealba and will take kindly to forein 

BA-SSs-’SKAW*' C W, , nd « „o, « 
SsA&'riis 

imDr«??d h» tS evhi^orvan ^^bg room in mid-winter, that in a months’ time, you may fed 
Tubereen at the Chelsea Flower ** not 80 expensive. It should too thankful to trouble to add 
show recently WhS wrong' Jm P™ TC aod devel °P from year to their number. But there is to 
not to take more interS* to yeaj\ as long as you .build up present like a present which 
summer flowering bulbs, and strength by continuing to grows ana develops; before jw 
their splendid show of unusual water and feed It for a month send me a brown-leaved Berber; 
and exotic varlties for cold or two after flowering. and a mixed assortment *f 

greenhouses or warm flowerbeds If you want something which heathers. 1 must, however, win 
has encouraged me to lay-.Bome is odd and dazzling, you should you that I have no space, least ri 
ambitious plans for next season.. find room for the South African all a space in which to overcame 
At Willowbank Wharf, Ranelagh Haemanthus, whore name means my deepest dislikes in the garden- 
Gardena, Fulham, they handle .-“flower of blood." This is easy ing kingdom. 
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STEPHEN GILBERT 

. . • • • ' 

’ • . < black men are suffering, toe' compromised to - play ball, 

"'^r L Hit is happening to black And Sbarkie is the ongoing 
v.„. ’'ifj jen? " is the line one carries black • deal, the city fox, the 
j a wounded bird from Alfred scavenger grabbing a living by 
' i „ \ .ion’s new tbree*hander. The exploiting his racial role. 

>• "rMt scene ominously suggests The play, though, doesn't cwne 
‘.i,’ .f'nje more than a nouveau riche off toe stage qaite- like that. 
... V^rals and manners comedy in Playing Jackie, Mona: Hammond s | 
y-'\ ck. But, in his loose and grip on emotional With is so 
-J 'ijibling way, Fagon moves secure that again and agam one 
A.duaHy towards a difficult— is brought up sharp by her. 
janse painful-^explaration' of delivery— 4he corrosive moc 

v ■ 5st Indian identity in white of Sharkie s youth toe f 
, Tfirliitalist society beneath the cynicism, the despair 

7> j ,'jSharkle, IS and living well when she alone mourns toe old 

i M '"••• .Importing African art and musician in the face of the two 

.!' ^aft (from Yorkshire)* has no lads' blankness and she weeps 
1 «• fusions about "the black’s role, for their wickedness and the 
r-* prostitution, economically world's... That’s . Why her cry 

•’ rr r id often sexually. The death for blade, women pierces to? 

? his father, a celebrated blues- measured . tread of Fagon s 
autist who gigged in pubs, scheme and swings. the emonou 
•» -...‘ives him no pause. It’s just away from the exploration. She 
.^.he death of a black ©an, makes you feel toa truth or 
- Another performing flea. Fagon Stumpie’s line: “ I’m not a person, 

• . ;akes time pulling his situation I'm a character . - . rm good, bad 
' i into focus- for most ef. toe first and indifferent-** "When she cries 

*• act all toe boy does is- assert defiantly “there is nothing you 

I and enthuse. Sharide develops two can do for black people that 
■‘-"as his two' visitors axe fixed better men haven't tried to do 

• .'either side of him. Jackie is before," she makes it a telJln_ 
-r- : at first an ineffably male fantasy assessment of character within a 

- '. woman, with her constant talk character drama Tather than a 

. . ■ of Sharkie. of the babv they had classic expression of political 

• '"and of her sexual fear of him. defeatism within a parabolic 
■ /’ 'She becomes a prisoner in the scheme. In comparison, Gregory 

‘ smooth Chelsea flat when Munroe’s Sharkie— all gauche 
' ’Sharkie's pal Stiimpie builds a energy and petulance— and Anton 
"fantasy of speaking to fellow Phillips’s brooding' and erupting 
'* -blacks “with the drum of great Stum pie are stuck on a couple 
'■* r mother Africa" of realising a of notes but play out their 
. '• ' pure black music.' Excited, symbolism with more clarity. 

’ Sharide must raise money to Roland Rees gives .toe play 

• -exploit this dream 'and Jack>e a handsome . production- The 

- .is rich and' middle class. And never lived-in costumes by 

she has a body that can be sold. Frances Huggett and brown and 
Thus Fagon constructs his white -set by Bernard Culshaw 
analogy. Jackie is the com- create a limbo, out of a 
'•""promised black, swallowed whole naturalism gone. wrong. Fagon s 
"by the white society of boarding writing lacks economy and 

school and social ritnal and variation in pitch and pace; and 

:.*■ honest work for the council.” It really needs strokes of theatre. 
Stumpie, in his inchoate way, is But ifs an. absorbing, play as 
• the spirit of ethnic pride, cheated much for its revealing instability 
— i Heritably- — by toe refusal, to in the breach as lor what it tells 
the point of self-destruction, of us about cultural alienation. 

Empire Pool, Wembley' 

King Arthur on ice 

by ANTONY THORN CROFT 

The times are right for barmy There are a few themes that 
ideas and there can be few-dafter * facile attraction but the 
than Rick Wakeman's decision to ■ WS? £ 

perform his latest ‘^concept” a nther roU gh Romano- 

album about King Arthur on ice. British war lord, is quite non- 

The actual record is musically existent 

far-fetched, and watching a. cast -The saving grace^ is the ice. 
hundreds strain away on a the 50-minute work ' embroiders 
L u • 'ls* wooden island adrift, amid. the. the more obvious Arthurian sub- 
laZ Wembley ice was pure- Pytho- jects Uke the Lady of the. Lake. 

" nesque. Sir Lancelot and toe Black 

Happily Rick Wakeman sends Knight, the .Final Battle, etc.. 
up toe whole idea. He has always and fortunately most of toe num- 
favoured a medieval image, his' hers are enlivened with 'teal 
long yellow hair usually setting skaters. There is the compro- 
off the robes of ah alchemist, mising Guinevere • skimming 
and he plays his assorted key- around the musicians; skaters, 
boards with as much flamboyance clutching mock horses, feinting 
as a Macbeth witch: a little pinch and fooling around; and 14 self- 
of piano here; a touch of organ conscious looking knights actu- 
there. Caught in the spotlights, ally slog out the last battle with 
surrounded by the English Cham- tin swords, skilfully taking 
ber Choir, a massed string planned pratfalls before arising 
orchestra, toe Nottingham Festi- at toe end tq salute Wakeman. 
val Vocal Group, and his own The interest in toe skating was 
rock associates, he was the wizard proportion ally, greater because of 
conjuring up-rWhal? the facile nature of the music. 

Well, nothing of any conse- but the whole evening had a dis- 
quence. The music in . King arming innocence. The applause 
Arthur is ah odd mixture of " B ” at the end was too generous, and 
movie soundtrack,' plus rambling Wakeman has perhaps been over- 
rock. The choir is called on Indulged by his commercial sue- 
occasionally to go “ aab," and cess with Yes and as an inde- 
toe Nottingham group contrl- pendent; but as an extravaganza 
butes a mock madrigal. The King Arthur is quite good fun, 
weight of bodies even succeeds and a blessed relief from the 
in drowning Wakeman’s un- seriousness of most progressive 
doubted skills at toe keyboards, music. 



Cortrrae McCarthy 


jam os Aubrey, jilt Bennett, Arthur O’Sullivan and David Tr oughton in ‘ Loot,' which opened last night at the Royal Court 


Television 


The nice and the good 


by ANTHONY CURTIS 


The documentary, Chastity, side world addressing a gather- trigger-happy lapge areas of self-sacrifice to a primitive con- 
Poverty and Obedience (BBC-1)' mg of mothers superior. America itself has become with sciousness where such ideas 

« a aturiv of three vows and how As he began to lay down the toe proliferation of fire-arms barely exist David Arten- 

they arJ interureted " took m law t0 them - toeir heads bowed P 085 *? 51 * 1 Private individuals, borough’s new series The Tribal 

mey are interpreted, took us . polite silence, -one or two and m Thursday's Man Alwe Eye which got off to a most 
inside some convents m Britain. ma i t j Ilg a p i ay 0 f scribbling a (BBC-2) we saw bow one of them promising start with Behind the 

One nun who was a university few notes, I began to pray that fatally went off and led to a Masks (BBC2) will make toe 

lecturer had a rather pleasant fa e would ’soon be faded out and criminal prosecution for murder, task much easier. The Dogon 

room, a Michelangelo print the earlier stvle resumed. But For once, for educational pur- people of Mali who inhabit a 

adorned the wall, books by Iris this prayer wis not granted, and poses, the cameras were per- bare region 100 miles south of 

Murdoch and Simone de Beau- be was shown in a series of nutted to penetrate toe court- Timbuktu are a living relic of 

nauraocn ana enmone ae Beau terview _ with ^ religious, room in toe state of Kentucky tnbal magic. 

voir on the shelves. I managed _ robina the reasons f 0r their de- to film toe whole trial from the They also possess a wonderful 
lo focus on the title of The t0 j ea( j ^ nun's life, challenge of the jurors .by toe natural gift for woodcarving and 

Second Sex but the camera did adducing all kinds of unworthy lawyers (ten were dismissed sculpture. This is ail done by 
not linger long enough for me motives.^ self-pity, sexual failure. first > t0 the verdict. Com- the sacred figure of the black- 
to work out toe other. Was it and so on. It was as if he was par?* with our own counrel in smith (Wagnenans please notel 
Th- thr, v> -rw trvinp rn dent marble with a their wigs and robes these who hails from a long dynastic 

The Nice and die That t. B cruder the nues- seemed all too brisk and bust- succession of those who belong 

at any rate is the Murdochian F® became the more nesslike. They remained seated to his high caste. We watched 

phrase that has been haunting berame^ tne more . .. 

my urind in a week when tele- answe „ one drop-out nun who oe^es. _ 

vision has been crossing many j, ad | e f t her order after 25 years. A man had shot a girl dead in holy wood to fashion toe spirits 
subtle moral frontiers. and one postulant who still had his bedroom after a party. He -of toe bush, afterwards bidden 

Thi™* fnr instance of thp tn pommit herself fullv showed claimed be (bought she was an away from profane eyes in the 
nuu^apS ioa nt EH’ H*. As the bod, was di* house of the priest, and making 

and good, most of them. The tainty may seem 
niceness showed through In- ea |_U^2"' Z 
stantly; the goodness by degrees, 


brisk and bust- succession of those who belong 
eated to his high caste. We w 

were the while cross-examining the wit- the deft chisel of one member 


of it chipping away at pieces of 


'deceptively covered by the police lying toe masks worn by the men of 

H beside his bed with bloodstains the tribe and toe boys after their 

•Sninenn* who seemed to all over toe pillow H was a claim initiation in which they perform 

stantly; toe goodness oy degrees. po «Ss it by nature was not any that failed to stand up to toe an interminable and very noisy 

One or two engagingly dotty kind of nun but a voung English merciless bat termg of the prose- propitiatory dance. I felt that 

_l_. i l.. ... JWUU U1 ” . D iMfitui n'lin nnimprl thiu uruu nnf enmu 



Arts 

Venus & Superkid 

by DEBORAH PICKERING 

The Unicorn Theatre's wild a full family fight during which 

• and wonderful happening ’at toe Superkid is blinded, gingerly 

Arts, described as ; ■ “ rock descends a staircase singing: 

• musical for anyone oyer too age “Love is blind. Love in blind. 
. ■of eight, including teenagers had love boros out of my mind . - 

adults." ie an ear-blasting recital It would be mean to divulge the 
of an .ordinary family's conclusion of the predictable 
encounter with super Stardom, plot and students of Greek 
Mrs. JiB Wright f (from mythology will have got there 
Willesden) delivers a spot- before toe end of the first np- 
dgtrted monologue, ruefully bail of the show, 
assessing her t«*tt-toe-stnk „ Vmu . ^ »„P rol, f erat i°“*„®I 
status, examining her choice of Powie! 2am! Cnpes! and Holy 
Mr. Wri^xt as Mr. Right, when— Moly! to intersperse the excei- 
. . pow!— ebe is offered, the oppw- lent, at times ‘ obscene ly-nmu- 
xmity of emering the Hare Devil luted contortions of established 

• ,5upersptware and a chance to P°P the entire cast 

• become “The Godmotber.*' are in fine (pop) voice. 

Mr. Boh WriehL smilaclv The story is written by Richard 
■entranced, dtsrards his briefcase Cr ¥ 1 ® fof th . e National Thea^) 

. and homburg for the orange and ? nd tte “ us,c by 
black satin gear " of Colonel Ja™*® appears th, ? u ^ out 
Rlnod. with his own three-man band. 

:=■ Their first-born 'twin, college -J Ten characters are played by 
ttudent. Rick, heavily encum- flve people and five microphones 
, peered with; rimless spectacles, 100 ***?]>. 10 , a 
■„:ext*books and pedanticism, nth the size of _opera Copses 
'merges as an ivory and silver ?. f ew hundred yards 
encased SuperW*'his drosHmt li3e ™ 0StIy * f 
wothw. HnghJe. as even nastier «nerged 
-■ ^®oe of work as a black leather 

. covered wierdo. becomes toe ® ut ** ,m ' ls ! bo ?Sh?tw 
Preak toe Lnicorn — an- ambitious 

.•* Mr. and Mrs. Wright or toe attempt which has proved . a 
Sodmother and Colonel Blood sa R® r u ! uc ^? ss ’ t ^ 

;or Venus and Mars— the story ■ &jnkie Shoebridge Utoe 
■ • s based oo toe Cupid and Willesdea . 

Jyche myth) meet in toe Dare X‘? oth 7 w , Da X ,e V-uf r « 

• Oevil Supersphere and produce Colonel Blood. WaWam ReUon 

• nstant progeny; Superiiid being toe Superkid. Paul Daltoothe 

fis mother’s »U-WiHesden goody hysterically . ambulaton' FreA 
ind toe Freak (he pride of bis and Tamara Ustinov the reluc- 
bundcring ao-good dad. tent Soulfriend/Psyche. 

Sosan Reynolds, alias Soul- The kids, will love every eaiv 
Viends, second year psychology 'splitting minute of rt and so. I 
tudent, whose thews is on adveo- suspect; will their grandparents. 

• ure comics and euperpop. is in t lt 

ove -with Bick/Superidd but. Mas III the Mall 
in able to distinguish toe Wllles* ^ OT ., 1 ^ 

• «*• “ niraf 5 Wi eS 

The Godmother thwarts an ciifd^ii^ctoibitimto GaSSy^ 
•ventual romance between berctodean^hibition inGalleryi. 

•aby boy and the “most beau- £?5** c JStJ'SL 
Iful girt in toe world” and rea 6 1 ,^ gs 
■rders Superkid to destroy Susan a«d tv f° JiV?- 
nd her dangerous thesis. There Michael 
* a splendid mother/son routine at the Roya l Court) and 
rith the song “Love me, love Talfeshop, an extract froxna full- 
oy motoer" count etolasted. by a length work by. Thomas 

, baboheal Colonel Blood and Baptiste. - 

? reak duet in which the audience The festival . has been 

• a draws Into their divided organised' by the Drum Arts 

• fSresaions. - Centre, toe Netting Hill Carnival 

On to toe-Acosy Glade and the Committee (whose 20th anniver- 
t«l Hole of Bitter Dreams and sary it celebrates) and toe ICA. 


extremes Uke murder and Burlington Gardens. 


Lowndes-Ajax 


programme that first bombarded YsBC-^where she was intro- toe man was extremly lucky to real thing, part of a 60-year 
the viewer with a hail of dis- duced*by Richard West. He had' off w 'to three >’ ears 111 O'de. with a procession of forms 
connected, impressions, jump- h ear d about her work in the prison. A more doubtful case neither nice nor good but sane- 
cutting from nun to nun, from oourse 0 f reporting on the Viet- would have been more illumine- tilled and frightening. Some of 
chapel, to cloister, to refectory, nam war and waSi ], e sa i,^ rather tin 3- them may be seen at an exhibi- 

to airport 4opnge, with a voice- a f ra j(i 0 f what he might meet, ft takes nowadays a consider- tion which has been put on in 
over commentary. I was held on i v t o be totallv, disarmed by a able effort of imagination to conjunction with the series at 
by* the opening shot' of some pre ‘ t t Y voung woman who wanted penetrate below the level of the Museum of Mankind in 
novices taking their vows, abas- a ^ a * nd t o n j C . a s she told her moral ext 
ing themselves [v 11-length on the slor> -_ her initial regrets at leav- 
noor of the church while the j ng behind the security of family 
priest intoned a blessing over and the taste 0 f mum's fruitcake, 
them, and continued to be held we W erc shown a few cboice 
as the producer Hugh Burnett specimens from the catalogue of 
rapidly ranged his dameras over disease , disability, addiction and 
the various phases of their lives degradation with which she so 
and the duties they were set to -hpprfuUv cooes. 

Perfonn. . HeVVous?" in the midst of 

One member of a Franciscan ^ slums 0 f Saigon where 

order revealed what a mixture f ew Europeans dare to go has 
of motives may govern every become a refuge for girls whose 
aspect of the dedicated life when own families have been Living on 
she explained why she went tiieir earnings from prostitution, 
barefoot everywhere. It was. The floor of this shack becomes 
she said, partly as a penance, 3 { night an overcrowded dormi- 
partly for toe order to save torv with Liz sleeping in the 
money, and partly “ because it's middle of it Sometimes she has 
rather fun." Another nun who to get up and park herself in toe 
was building a brick wall doorway to bar the way against 
Churcbill-fashion and not getting threatening boyfriends and 
it very straight excused herself brothers. This was one of three 
by saying: “ I'm trying to think programmes. The Wnii the War 
of the contemplative life at the Ended (BBC-1) and The End of 
same time." Until around bait the Ho Chi Minh Trail (BBC-2) 
way it seemed as if the pro- which bave given seasoned 
gramme was going to rest con- Vietnam ■ correspondents like 
tent with such charmingly spon- West, Julian Pettifer and Olivier 
taneous comments .but then a Todd, the chance to sum up those 
more tendentious tone was sickening 21 years, 
sounded with the appearance of' We have recently been shown 
a male psychiatrist from the out- plenty of examples of how 


Festival Hall 


Utah Symphony 
Orchestra 


The orchestra from Salt Lake lengths. 
City, familiar for many years resource 
from a large and admirably ad- 
venturous series of records, has 


with so small a 

of tonal shading, no 
the bright primary 
in their brashly cut 
_ , . geometric patterns came up 

been touring in England; on BOn iewhat shopsoiled. 

Monday, in the Festival Hall, the Vaughan . Williams’ Eighth 
sixth and final concert found the Symphony, on its heels, and suf> 
playing, under the baton of the fering from much the same awk- 
orchestra’s long-standing director wardnesses in the shaping of 
Maurice -Abravanel. sadly lack- those eternal pentatonic phrases, 
lustre and dull, wanting almost felt implacably protracted (but 
ail of the enthusiasm and ener- perhaps someone as out of sym- 
getic presence that had made pathy as I am with most of this 
some of those records treasur- composer’s music should recuse 
able. himself from comment). To com- 

1 The programme might just piete the programme, Brahms* 
have sat comfortably on a well- First Symphony — one plain- 

oiled virtuoso American speaking symphony following 

orchestra under a crack con another. Mr. Abravanel's avoid- 
ductor, but proved heavy going a ncc of elegant address forced, 
in the present circumstances, out one or two points of interest 
-Copland's Billy the Kid Suite, io the performance — Brahms, 
the opener and a preliminary unlike VW, can take a much 
birthday salute (the composer wider range of presentation: but 
is 75 in November), disclosed the tone of the first oboe, in- 
here enough of rhetorical rib- tmsive before, became unlove- 
nudging to make even the most able to the point where one 
devoted Copland admirer dreaded bis next entrance. At 
unhappy — but then in a perform- the nsk oE barbarous incivility, 
ance so heavy oo its toes, finding this must be pronounced a 
so Uttle light dancing fun in the musically unhappy occasion, 
syncopations and shifting bar- MAX LOPPERT 

Battersea Park 

The Royal Ballet 

There, amid the greenery of so remarkable that we, like Sieg- 
Battersea Park and the pop-corn fried, must believe. 

cartons, lashed by gales that .° b ™“ s : 

i_ .. * ,iv. nothing mechanical in this 

make the South Bank more like dancins: it seeras t0 transcend 

the Ice Hell of Pitz Pa|u. the the superb physical instrument 
Royal Ballet's big top stands. to show us a deeply felt and 

Vast and dark blue (perhaps marvellously understood tragedy, 
from the cold) but with a jolly As Odile, Makarova becomes 
ambience, the tent makes a re- imperious, beguiling, terrifying 
lazed but not entirely im- j n her menace, and Dowell's 
probable setting for Swan Lake, obsessed Siegfried has no hope 
The stage is wider than at escape From her. The return 
Covent Garden, hut considerably t0 tbe lake-side in Act 4 finds 
shallower; the sets inevitably Makarova drained of every 
look rather make-shift, but there emotion save resignation, and 
was nothing make-shift about the Lowell haunted by remorse, 
company playing on Monday to Their j oint performance, 
inaugurate a season which — despite some technical unease 
thanks to toe stage staff at the due t0 an unfamiliar stage, was 
Coliseum — is bringing ballet at never jess than compelling. And 
popular prices to what we hope ^e company, troupers all. rose 
will be a new audience. Wito a t0 ^le occasion: it is part uf 
top price of £3.00, the Rojal Baj- Royal Ballet's excellence that 
let led bs; Makarova and Dowell fresh from triumphs in Japan, 
m Siron Lake, is a tremendous & can adapt themselves so 
bargain Casting was from ft to life under ^ 

orchestra — the Touring ensemble 
and waltz in Act 1« fine diver- ...mi hnwpvf*r havi* tn ifan 
tissement s in Act 3. and albeit to ri s^ ro toe icSSon as well 
there was inevitably some adjust- "? e JSncra 
ing of dancing to a new stage, “ d0 m aance re- 
toe performance was fine. 

And superlative the partner- 
ship of Makarova and Dowell, two 
artists who plainly inspire each 
other io toe mo6t serious and 
beautiful exposition of their 
roles. Dowell’s sensitivity of act- 
ing in the first act, the prepara- 
tion of the young Prince for the 


CLEMENT CRISP 


Opening of the new 
National Gallery 
extension 

. The new Northern Extension 

cataclysmic meeting at the lake- of the National Gallery opens to 
side, is magnificently judged, as the public on June 10 with an 
is the development of his obses- exhibition of Renaissance art 
sion for the Swan Queen. With entitled The Rival of Nature. 
Makarova. Odette lives. Her first For the first time at the 
appearance presents us with a National Gallery, paintings will 
creature both mysterious and be complemented by examples of 
pathetic. The unparalleled allied arts— sculptures, ceramics, 
lyricism of her dancing, toe graphics, medals, metalwork, 
phrases of movement that curl furniture and tapestry. Various 
and beat round toe central crisis British public collections are 
of the character, are the outward lending exhibits, including the 
signs of an inner dramatic con- Victoria a ad Albert Museum and 
viction that acquires an almost toe British Museum. Private 
moral force. The body speaks lenders include the Trustees of 
with a total communicative power toe Cbatsworto Settlement. 



A totwn pole of the Kwaidutth tribe (‘ The Tribal-Eye ’— 8fiC 2) 
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consent 


If the research records on UK Computer installations are anything to go 
by there are very few insta llatio ns that are earn ing their keep. 

There area wide variety of reasons why this ^happen*, and they cover 
most of the traditional sins of omission and com mission. We are 
frequently told that buying a house is the largest and most significant 
financial transaction in our private lives, and rt is probably truethat 
buying a computer is in the same category for a good many businesses. 
With these thoughts in mind, ft is likely that those responsible for 
in-house computer installations, be they boards of directors or 
-Individuals, bend their minds, when faced with one more computer 
crisis, to the problem of what to do eboutit 

Sad to say, there are no band-aidsfor computer installations. Surgery 
and psychiatry are available, butthey areseldom solutions that deal 
with more than immediate problems, and almost inevrtebfythey only, 
cure the superficial symptoms. Payrolls, ledgers, stock control, ail have 
to go on, and the finest surgeons in the business cannot opetete while 
the patient goes about his daily work. 

So what can Management do ? The toughest part of the situation is 
facing the fact thata mistake was mads. By doing this; the situation 
changes at a stroke, because from that point onwards the negative 
thinking can end, and the creative Thinking begin.There is no need any 
longerto waste time in working out who was the guilty party.There. 
seldom is a guilty party anyway. 

There isa solution to the problem that we provide and our experience in 
this area can be made available very quickly. At that stage we take rt for 
granted that your problem, and our advice, are highly confidential and 
will be dealt with only at senior managementlevel. 

The solution isthstyou get rid of your computer (and we can possibly 
help you do this}, and use our bureau service to taka over ail the work 


service. One of the extra advantages is that different parte of the 
company or different locations can have their own individual terminal 
service. If you are not a computer expert and top management seldom 
is, you might wonder why, if what we have described is more economical 
and efficient, all companies do not operate their computer work on such 
a basis. It ta kes ti me for businesses to go thro ugh the process of trying 
to get their own installations to work successfully. Because we are all 
human It takes time to realise that it is costing more and more money to 
keep the monster going. And let us face it it takes a lot of courage to 
face The facts of life and admitthat expectations are not being fulfilled 
and probably never will be. 

It is a serious matter and we treat it seriously.We are aware that the 
initial approach to us will have been made after a lot of soul searching, 
and our main concern will be to turn a negative situation into a positive 
one in the shortest possible time. More and more companies are using 
us irtthls way, and our experience of the human factors and the 
financial factors involved are at your disposal. 

You don't have to have madd any decision before approaching us,and 
we should like to suggest that if you are interested you speak personally 
to our Managing Director Peter Menick, telephone numberO) -681 2696. 
It could be the end of a problem and the beginning of a success story. 


Lowndes-Ajax implement 
£100,000 contract for BTR 

BTR Limited, one of the world's 
principal manufacturers of indust- 


LowndeS'Ajax sell computer 
cost control system to Foster 
Wheeler John Brown Boilers 

Earlier in 1 974 Lowndes-Ajax 


rial rubber products, have replaced announced the acquisition of a 


tiieir in-house data processing 
system an 1 CL 1 904, with a 
terminal based bureau service 
linked with the twin I B M 370/ 


that yourown installation previously processed. Because of our 10 years 145'satthe Lowndes-Ajax 


experience at operating an installation forpni/ft rt is virtually certain 
that we can do this both more economically and more efficiently than 
an in- house installation. However, perhaps the most important point is 
' that instead of worrying about your computer installation, your 
management can concentrate on the business h knows and treat us the 
same as any other supplier of services. 


Croydon Bureau centra 

The project which Involved the 
conversion of 1 5 comprehensive 
systems was approached in three 
ways. Either by minor conversion 


contract worth £50,000 to supply a 
financial control system for Foster 
Wheeler John Brown Boilers 
Limited. We are now working on 
the second contract worth £&000 
for a cost control system to many • 
up with the facilities provided 
under the first agreement. 

Vic T aeger. Computer Services 
Manager for Foster Wheeler John 
Brown, who originally chose 


„ . . , . of COBOL programs from running Lowndes- Ajax from 12 other 

There is a compromaethat can be offered in this solution if the need for On the one machine to the other, or service bureaux competinq for the 
in-house control makes it essential. replacing 1900 systems with business said, "We hope the new 

You can have arterminal at your company IlnfcBd to our central processor Lowndes-Aiax package software, project proceeds as satisfactorily 

so that your work can be processed by your staff, or our staff, on your or thirdly by rewriting an up dated as The present-work upon which 

own premlses.We have a number of large companies who usetilis version of the systems. Lowndes-Ajax are engaged" 
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LAFARGE 


Society Anonyme with a capital of Fr-Frs. 465,000,200 
Registered Office : 28 roe Emile Menier, Paris 16e 

NOTICE OF MEETING 

Notice is hereby given, that the Annual General Meeting 
of Lafarge will be' held in the "La- Logo’ room of the Hotel 
Meridien, Si Boulevard Gouvian Saint-Cyr — Paris 3"e at 5 
pjn. on Thursday, 28th June^ 1973, for the purpose of trans- 
acting the following business: 

1. To receive the report of the Board of Directors on the 
operations of the Company for the financial year of 1974; 
to approve the operations, the accounts and the balance 

. sheet . for the financial year of 1974: to approve the 
appropriation of the profits and the dividend. 

2. To approve the agree emeots contained in the special 
report of the Commissaires aux Comptes. being certain 
agreements entered into by the Company with a Director 
or a General Manager or a company whose Directors are 
common to both. 

3. To approve the remuneration of the Board of Directors 
and Censeurs of the Company. 

L To reelect Jacques Merlin, Jean de Preclgout and Jean 
•Bailly as Directors of the Company; to ratify the nomina- 
tion of Pierre Celier as a Director of the Company. 

5. Other business. 

All Shareholders, Irrespective of the number of shares 
held, are entitled to attend the Annual General Meeting or to 
be represented by a Joint holder or another shareholder pro- 
vided that: 

L. In the case of holders of Registered Shares, they were 
entered on the Register of Members at least five days 
before the date of the meeting. 

2. In the case of holders of Bearer Shares, at least five days 
before the date of the meeting they have either deposited 
their shares at the Registered Office of the Company, 28 
rue JSmile Menier, Paris 16e, or produced evidence that 
their shares have been deposited with certain banks or 
credit institutions. 

The documents to be produced to the Annual. General 
Meeting will be available for inspection by Shareholders 
daring the period prescribed by French law at the Registered 
Office of the Company. 

Shareholders wishing to attend the Annual General Meet- 
ing will receive upon request an Admission Form. Forms of 
Proxy are available upon request to Shareholders who are 
unable to attend tbe Annual General Meeting in person. 

The Board of Directors. • 

The full text of the resolutions to be proposed at the 
; Annuel General Meeting is contained m the Annuo! Report 
■of the Company, copies of which may be obtained from the 
offices of Klcinwort, Benson Limited. 34 Lime Street, London 
EC3M 7LX. A list of the names and addresses of the banks 
and credit institutions with which Bearer Shares may be 
deposited in France prior to the meeting. Admission Forms 
and, Forms of Proxy may also be obtained in the United 
Kingdom at the offices of Klermcort , Benson Limited. 


WORLD TRADE NEWS 


Univac increases share of 
European computer sales 


BY CHRISTOPHER LORENZ 

SPERRY UNTV AC was the major 
beneficiary, and Honeywell and 
I CL the main losers, of a sub- 
stantial shift- of shares on the 
European computer market in 
the two years to last December. 
This, is one of the conclusions of 
an ambitious 300-page statistical 
report on European data "process- 
ing which is' about to be pub^ 
ltshed." _ "j 

tJnivafs share of. the -general 
purpose computer market, in 
terms of the value of installa- 
tions. rose from 6 2 per emit, to 
about 7 per cent, between 1972 
and the end of 1974, according 
to IDC- Eoropa, an independent 
research organisation. In con- 
trast Honeywell's fell from 10 
to about 9.5 per cent: and ICL’s 
from approximately 9 to about 
7.5 per cent. IBM’s stagnated at 
around 57 per cent. 

Univac achieved its rapid 
surge by adding about S500m. 
to tiie value of its European 
installations, according to the 
report, almost exactly the same 
as Honeywell, which, had begun 
the. period with an installed base 
which was 60 per cent more 
valuable than Univac’s; bv the 
end of 1974 it was only 36 per 
cent, more valuable. ICL added 
about $240m. to its base.. 

Although, like every computer 
market survey, the I DC Europa 
study contained figures which 
will prove controversial with 
some of the manufacturers, it is 
particularly valuable in outlin- 
ing the “ net increase in each 
company’s installed base. 


The study .takes, account of the 
sort • of “ upgrading ". which 
involves a customer replacing 
his existing . installation With a 
newer- or larger one from, the 
same manufacturer; since 65 per 
cent of the computers outside 
the D.S. ire on rent or lease, the 
futare'flow of incomes from them 
is crucial to most manufacturers’ 
prospects. A company with soar- 
ing- turnover may be In a rela- 


Earopean market' shares. 


December 1974 (per cent of 
total value). 

IBM 

5&5-60.4 

Honeywell 

8.0-11.0 

Unidata 

7-4- 8.7 

ICL 

6B- 8.0 

Univac 

6B- 72. 

CDC 

32- 3.9 

Burroughs ...; 

■ 2.5- 2.7 

NCR ....: . 

L5- L6 

Others 

2.0- 3B 

Value 6t Installed base 

518.05bn. 



tively weak .position if it is not 
gaining new customers as well as 
replacing its existing instal- 
lations. 

IDC Europa has excluded tbe 
following types of equipment 
from Its “ general purpose " 
classification: visible record and 
minicomputers; dedicated pro- 
cess, communications and 
scientific systems; data prepara- 
tion systems; and — most im- 
portant — " obsolete models with 
effective zero market value.” 

It is this' last exclusion which' 


partly explains I CL'S falling 
share; the -launch, of its “new 
range " of computers was delayed 
until last autumn, and .some of 
its existing installations Were 
deemed by IDC to have "zero 
market value.” . 

ICL also suffered from the fact 
that the U-K. market, its main 
European base, grew less fast 
than the rest of Europe. In the 
UJL its market share fell from 
35 to about 8L5 per cent, by 
value, according to the report, 
while IBM's rose from just under 
39 to about 41-5 per cent (the 
report gives all 1974 figures in 
a range). European shares are 
shown in the table. 

The. strong position of Digital 
Equipment Corporation (DEC) 
on the minicomputer market is 
illustrated by a table giving it 
35 per cent of the 25^85 instal- 
lations in Europe: European 
manufacturers have 32 per cent, 
a. ranch better position -than in 
the market for small, medium 
and large machines, in which 
they hold only IS per cent, 
according to IDC Europa. 

# A computer-based reservation 
system is to be supplied by 
Sperry Univac in the U.S. to 
Aeroflot the. Soviet airline. TBe 
$10m. contract includes -a 1106/2 
multi-processor and special .'soft- 
ware developed by Air France 
under a sub-contract from Speiry 
Univac. 

* European EDP Market Dimen- 
sions,' published by IDC Europea, 
140-146. Camden Street, London 
NW1 9PF (price £240). 


Bangladesh asks for $lbn. aid 


BY OUR ASIA CORRESPONDENT 

BANGLADESH will meet the desh aid consortium have been 
rich nations of the world to-day impressed that, after three years, 
in Pans and ask for more than 0 f pressure,' the country has 

year" Mo* oiS^lhinkX derata «| «“ tal “ “ d “ 

meeting will go well and Bangla- tr T u, 8 to put together an econo- 
desh may get as much as S1.4bn. nnc package which will get the 
in commitments from the donors, economy on a better footing. 
Most members of the Bangla- The ’ International Monetary 


Fund and Bangladesh are already 
working on a package, under 
which the fund would allow the 
country to draw two more 
tranches of stand-by credit about 
$75 m. At the moment Bangla- 
desh's foreign currency reserves 
are quite high, more than $20 0m. 



How ECGD helps companies 

exporting. 

• ’• * . 

Get umbrella cover-our Guarantee 

can protect all your exports. 



If you have our Comprehensive 
policy we can coyer all your sales 
and give you two vitally important 
benefits for your export success. 

First, we pay 9Dper cent of your 
losses if your buyer goes broke or 



95 per cent for losses caused by acts 
of government, Such as exchange 
restrictions, new import reflations 
or wan 

Second, we give improved 
access to export finance. Under our . 
Guarantee banks provide finance 


rate is 54 per cent above base rate for 
credit up to two years and at a fixed 
rate for two to five years, 'with a 
minimum of 7 per cent. 

For more details get in touch 
now with ECGD. 



helps companies expand through exporting. 

MakefuB use of ECGDservtaes for exporters. 

ACTION NOW: Contact the Information Officer, Export Credits Guarantee Department, (puking reference FTQ at . 

^ ppl J j s l ylflpclr ftfitp* Pi om .rutl-ia-m r'jlmlvriJn-n Bfiri-nl T WTI/Ifi-W tXhgj- r TV, M-oUt. ^ n rift 

Itler. InjKirniatioii Section ] 


R-R has 
French pact 
extended 

By Michael Donne 
A TEN-YEAR extension of tin* 
agreement between Rolls-Royce 
(1971) and Tarbomeca of France, 
covering co-operation cm the 
Ad our engine programme, v 
signed at the Paris Air- Show 
yesterday. ■/ " 

The agreement. originally 
signed in June, 1965, led to3he 
formation of the joint company. 
Rolls-Royce Tur borne ca.'_ to 
develop' and build the Adour jet. 
engine for the Jaguar supeAonic 
strike-trainer aircraft. 

To date, more than 600 produc- 
tion Adour engines have been 
delivered, and in additioi). to the 
Jaguar the engine powers the 
Japanese T-2 fighter-trainer and 
the new Hawker Siddeley Hawk 
trainer and ground attack air- 
craft .. 

Total commitments so far call 
for the production of over- 700 
aircraft using the Adour-r424 
Jaguars, 127 T-2s and 175 Hawks. 
Developments of the Adour 
engine now planned will ensure 
that the engine remains competi- 
tive through the 1970s and 1980s. 

It was also announced from 
the Paris Air Show yesterday by 
De Haviliand Aircraft of Canada 
that it had sold another two of 
its “Dash 7" quiet short take-off 
and landing (STOL) airliners, to 
Greeolandair, for delivery early 
in 1978. 

Other Paris Air Show contracts ; 
British Aircraft Corporation’s 
Electronic and Space Systems 
Division has won a £465,000 con- 
tract to supply 11 Skylark 
research rockets to West Geri 
many for use by universities, 
space research and other 
scientific groups.. 

Singer of the U.S. has won a 
$13.7m. contract for two weapons- 
systema trainers for the UB. 
Navy's F-14A Tomcat fighter pro- 
gramme. 

Lockheed-Georgia Company has 
won a 524-3m. -contract from the 
U.S. Air Force to' begin work an 
stretching the C-141 StarUiter 
jet transport to increase its 
cargo-capacity by one-third. 
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W. German- 
Comecon trade 
‘near peak’ 


BY GUY HAWTW 

WEST GERMANY’S Overseas 
Traders’ Federation, the Bixcdes- 
■verband Des Deutschen Gross- 
und A ussenhandels, believes 
that trade with Eastern Europe 
is near its* peak. The -organisa- 
tion’s annual report says that 
“the borders of expansion M 
have nearly been reached. 

This : conclusion has been 
'reached despite last year's '42 
per cent, increase in trade 
between, the Federal Republic 
and Comecon. In 1974, turnover 
totalled DM30 -3bn. (£5. 45 bn.) 

and for the first time rivalled 
trade with the U.S. which 
reached DM31.3bn. f £5. 63 bn.). 

The - Federation's report, 
presented by the president. Herr 
Fritz Dietz, said although there 
had been, a high, growth rate 
recently, it believed the future 
held in store import restrictions, 
trade moratoriums and stand-still 
agreements on export expansion. 

The root of the problem was 
that the East European nations 
would soon reach the limit of 
what they could buy with foreign 
currency earnings. ■’ 

East European nations have 
been trying to build up an 
.alternative, and for them- more 
attractive, form of trader indus- 
trial co-operation. - The Federa- 
tion. however, pours cold water 
on this. Co-operation, it feels, 
will =not • prove - sufficient' to 
restore the balance, it -says. 

In a generally depressing 
■report, the Federation says it 
can see little to indicate an im- 
provement In the economic 
climate. Trade turnover was in 
real terms declining and the 
rate of fall was Increasing. 

JHerr Dietz- said that turnover 
in the sector in the final quarter 
of 1974 had risen by a nominal 
6 per cent -but, in real terms, had 
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declined by 8 per cent 
average for the first quarter o' 
the current year showed a 2 per 
cent, nominal growth and a 12 
per cent, real decline. 

In March, there had been a 
deterioration of- 8 per cent 
nominal and 15 per. cent, in real 
terms, said Herr Dtelz. Toe situa- 
tion improved ahghtly in At >ril 
w-.tn a nominal 4-per. cent decline 
and a real fall-ofl of u pet cert 

The upwards trend in oversea* 
trade prices bad slowed, however 
From November. 1974, to Aoru 
this year, tbe rate bad {alien 
from 15.9 per cent, to S3 per- 
cent 

Herr Dietz, who refused to 
make any economic forecasts for 
the industry, said that in 1974 
the Federation's membership 
totalled 110,000 companies em- 
ploying some 12m. workers. Com- 
blued- turnover of tbe member? 
rose by' DM. 5 Ira. or a Tiominzi 
13 per cent, to DM.404bn. 

Bat the previous year’s expan- 
sion had in real terms changed 
to .a decline. In 1973 noraim; 
growth had totalled 15.6 per ceci 
while real growth reached 7 per 
cent In 1974 the nominal in- 
crease was. in fact, a 2 per cent 
fall. 

One piece of bright news, 
however, appeared on the Vest 
German trade scene to-day. Thp 
Federal Economics Ministry is 
Bonn announced that trade with 
the Arab countries in the first 
quarter of 2975 nearly doubled, 
while imports fell about a 
quarter. 

West German exports totalled 
DM.2.5bn. compared with 
DM.1.3bn. in' the same period of 
last year. Imports over the same 
period totalled DM.3.2bn. con- 
pared with DM.4.3hn. in first 
three months of 1974. 


SOVIET TRADE WITH THE WEST 


America loses out 


THE SOVIET UNION has. 
diverted business contracts worth 
$lbn. from the -UB. to other 
Western countries during 1975, 
according to - Mr. ' Vladimir 
Alkhimov. Soviet Deputy 
Minister of Trade. This was 
reported to a recent East- West 
trade conference in New York 
by Mr. Harold C. Scott, President 
of tbe U.S.-USSR Trade - 3 and 
Economic- Council, - who added 
that Mr. Alkhimov had promised 
to send a detailed breakdown of 
the lost orders. ' This loss .of 
business, it is claimed, flows 
directly from the Soviet repudia- 
tion in January of their earlier 
trade agreement, signed with 
President Nixon. 

The repudiation ' was the 
Russians’ response to the Jack- 
son amendment linking the 
granting of Most Favoured 
Nation treatment . and UB. 
Government long-term credits 
to the Russians with the Jewish 
emigration question. . ■ 

This setback to U.S.-Soviet 
trade relations follows a period 
of exceptional economic 
exchanges between the two coun- 
tries. Although UB. exports in 
1974 dropped to $861.4m. from 
the record 1973 figure of $1.4bn.. 
Mr. Scott claimed" that business 
already in the pipeline would 
send the 1975 total over the 
Slbn. mark once again. Never- 
theless, it Is clear from Mr. 
Scott’S words and those of senior 
representatives of UB. industry 
and banking, that the Soviet act 
put a serious brake on future 
UB. dealings with tbe ' Soviet 
Union. ' It also .looks as if the 


BY PETER ZENTNER 

UB. has been the overall loser 
in the whoie affair. It has last 
a large slice of Soviet business, 
while the Russians never stood 
to gain much from MFN except 
for the political boost MFN 
would not, "for instance, have 
solved the* problem of their 
marketing, competence. And as 
for '-credits,- the Russians have 
already r fotwd other sources. : 

fe Wi the Soviet Union was 
the U.S; Export-Import Bank’s 
second largest credit - customer, 
but has opened up other sources 
since: During 1975 n concluded 

U.S. industry fears that 
it can only compete suc- 
cessfully for Soviet 
orders ' with technology 
unobtainable elsewhere. 


agreements with other Western 
countries including the U.K. and 
Japan for no less than $9bn. r and 
Is currently, picking up: another 
ballon! dollars from Canada. - 

Thus - tbe Soviet Union has 
reoriented its ' Western trade, 
and UB. industry fears that it 
can compete' successfully for 
Soviet orders only with techno- 
logy unobtainable" elsewhere. U.S. 
companies are "also advised to do 
business with ! the Russians by 
way of British dr French ' sub- 
sidiaries if this enables them- to 
take' advantage" of • competitive 
Government credits available 
there. * ' ' 4 

U.S! Government 'spokesmen 


such as Arthur T. Downey, 
Deputy Assistant Secretary for 
East-West Trade in the Depart- 
ment of Commerce, are anxious 
to “ depoliticise " the question, 
expressing the hope that “Con- 
gress will reassess the link 
between trade and emigration.'' 

The whole question is due for 
another airing with Romania's 
application for MFN stains and 
subsidised credits. ' At first it 
looked as if Romania's guod 
record on Jewish emigration 
would ensure her a smooth pa> 
sage. But with Congressicos 
revelations that her policies hat < 
tightened iip in the last year r 
two. a repeat of the Sovi- 
episode is possible. Whichevt 
way the case goes, it will give 
useful pointer to Congressism 
attitudes. 

These are currently rathe/ 
obscure. On the one hand, credits 
mean exports and therefore job; 

It has been estimated that each 
5100m. credit could beequivalea: 
to 60,000 jobs which, in a country 
with unemployment around 9 p? _ 
cent, is not an unimportart 
factor. 

. There is also the feeling that 
LT-the Soviet "Union needs tech- 
nology for energy and raw 
material development, which it 
unquestionably does, it should bv 
made to pay for it especially as 
the explosion of world prices in 
recent years has greatly im- 
proved Soviet terms of trade. 
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AMERICAN NEWS 


Chile ultimatum to U.K. 
on rescheduling of debts 
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BY HUGH O’SHAUGHNESSY 

CHILE HAS issued an ultimatum 
on the debts owed by it to 
Britain this year. At a Press 
conference last week. Admiral 
Patricio Carajal, the Foreign 
Minister of the Junta, warned 
that unless Britain accepted the 
terms arranged by other 
creditors of Chile at talks 
last month in Paris on debts 
maturing this year. Britain could 
expect no payment at alL 

At the beginning of last month, 
creditors owed more than 80 per 
cent, of Chile's debts maturing 
this year agreed informally to 
reschedule repayments over the 
. next. 10 years. 

Creditors would be paid 10 per 
cent, of sums outstanding in 
1975 in each of the years 1976, 
1977 and. 1978, while the remain- 
ing 70 per cent would be repaid 
in 14 six-monthly payments- over 
the following seven years. 

This compares with last year's 
rescheduling terms, under which 
Chile was committed to repaying 
20 per cent of its debts In the 
first three years and the 80 per 


cent . balance over the subse- 
quent seven years. 

Britain, which is owed around 
£L4m. by Chile this year, was not 
represented at last month’s Faria 
meeting. 

Chilean diplomatic ' sources 
claimed yesterday that under 
the terms of arrangement with 
its other creditors Chile was 
precluded from offering Britain 
terms any more favourable than 
those arrived at with them. 

Yesterday, the Foreign and 
Commonwealth Office declined to 
comment on the Admiral's re- 
marks pending further study of 
them; 

The decision of the Chilean 
junta, which was not unexpected 
itrthe light of- earner statements 
to the same effect by A dm. 
-Carvajal’s predecessor in the 
Chilean Foreign Ministry, A dm. 
Ismael Huerta, 1 is bound to 
revive debate about policy 
towards Chile within the Labour 
Party. 

Next week in the Commons, 
Mr. Stanley Newens (Lab., 


Harlow) has tabled a question 
to - the Chancellor of the 
Exchequer on the subject of 
British policy on the debt. 

Yesterday, Mr. Newens com- 
mented that British pressure on 
the junta bad been instrumental 
in securing some_ greater 
measure of observance of human 
rights in -Chile. He declared 
himself against any financial 
con cessions' to the junta at this 
stage. 

Id an answer to a Parliament- 
ary question- in February. Mr. 
Peter Shore, Trade Minister, 
revealed that the Export Credits 
Guarantee Department bad been 
instructed to limit its cover to 
those British exports to Chile 
being paid for within six months 
of shipment 

Meanwhile, the ECGD is 
understood to have paid out the 
first claims to British exporters 
who have failed to receive 
monie s due to them from Chile 
in Janaary. By so doing, the 
British government has accepted 
the responsibility of recovering 
from Chile the sums reneged on. 
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U.S. recession ‘bottoms out’ as 
stockpiles drop, orders rise 
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BY GUY DE JONQLUERCS 

FRESH evidence that the UB. 
economy has now reached the 
bottom of the recession is pro- 
vided by Government statistics 
showing a steep drop in manu- 
facturers' stocks and a sharp 
increase in new. manufacturing, 
orders during April. 

The fall in stocks, the second 
consecutive monthly decline 
after a long build-up, was 
Si.lSba. or OB per cent. This 
is the largest percentage drop 
since May, 1958, when the U.S. 
ecunomy was preparing to move 
out of a recession, and is the 
first time since mid-1971 that 
slocks have fallen for two con- 
secutive months. 

The increase in factory orders, 
amounting to S4.71bn. or 6.4 per 
cent., was also exceptionally 
strong— the biggest in fact, for 
any month since December, 1954, 
when the American economy was 
already recovering from .a reces- 
sion. 

The strongest component of 
this increase was in orders for 
new durable goods— electrical 
machinery, cars, parts and 
primary metals— which rose 9.7- 
per cent. Nondurable orders 
rose by 3.3 per cent after f alling 
by 1.9 per cent in March. 

Taken together with the latest 
batch of leading economic indi- 
cators, which rose by a record 
4.2 per cent, in April, these 
figures have been greeted with 
obvious satisfaction by President 
Ford’s senior economic advisors. 


Mr. Alan Greenspan,- chairman 
of the President’s Council of 
Economic Advisors, said yester- 
day that the outlook for the next 
six months was “not pessimistic 
at alL" He added that real econo- 
mic growth could be stronger 
than the 6.5 per cent, projected 
for 1976 in the Administration's 
latest forecast, which also pre- 
dicted a deeper than expected 
downturn for this year. 

A .somewhat contrary opinion 
is revealed, however, in the 
quarterly survey of 50 leading 
economic forecasters just pub- 
lished by the American Statis- 
tical Association and the 
National- Bureau of .Economic 
Research. This found a strong 
consensus that the economy will 
start turning, up in the third 
quarter, but warned that the 
recovery, at least until the 
middle of next year, -is likely to 
be “relatively slow.” 

The speed and strength with 
which economic growth gets 
under way continues to be a sub- 
ject of major uncertainty in 
many quarters. Despite the 
recently improved economic 
statistics, there is a. growing 
belief that the expected upturn 
may prove cautious "and that 
st ode liquidation still bias some 
way to go. • " 

It is pointed out that stock 
levels remain unusually high in 
relation to sales in .several key 
basic industries, such as steel, 
chemicals and , non-ferrous 
metals, where manufacturers 
have successfully resisted until 
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now pressures to cut their prices. 
Some independent economists 
are now suggesting that a price 
break may become inevitable 
later this year and that the 
manufacturers will have to begin 
liquidating stocks in the fourth 
quarter. 

The continuing weakness in 
the steel industry is underlined 
by the report that output last 
week fell for tbe ninth consecu- 
tive week and is now at its lowest 
level since the start of 1972. One 
of the second-tier steel com- 
panies, Jones and Laughlin, has 
announced 'that it has been 
forced to close down temporarily 
its entire Pittsburgh production 
plant. 

The depressing state of the 
motor and housing industries 
also leaves a question-mark over 
the speed of the general 
recovery. While a sharp rise in 
construction permits recently 
suggests that housing may start 
picking np soon, there has been 
no sign so far of any improve- 
ment in car sales. 

• A further element of uncer- 
tainty has been generated by the 
possibility that the OPEC nations 
may try to raise oil prices in the 
later part of this year. While 
this;has been the subject of con- 
siderable discussion In diplo- 
matic circles in Washington, its 
probable impact on the expected 
U.E. economic recovery does not 
appear to have been taken into 
account so far either by Govern- 
ment economists or by tbe stock 
market. \ 


Governor pushes NY aid plan 
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BY jAY PALMER 

GOVERNOR CAREY, well, aware 
of New York City’s imminent 
cash shortage, is pushing hard 
to get a quick acceptance for his 
recently announced rescue plan. 
Tentative legislation to create , a 
special new State agency to aid 
the city was shown to legislative 
leaders last night while the four* 
man team, who came up with the 
idea, are to-day in Washington 
to brief Federal officials. 

Precise details of the new 
agency, probably to be called the 
“ Municipal Assistance Corpora- 
tion.” are being kept secret for 
fear that premaiure publicity 
would force New York City 
Mayor Beame to veto the idea. 
One potentially serious snag 
centres on the Mayor's declared 
stand against the agency assum- 
ing any of City Hall’s present 
fiscal and budgetary powers. . 

At a Press conference .last 
night. Governor Carey made it 
clear .that the agency would be 
dominated by State appointees. 
At the same time, the Governor 
revealed that the authority of 
the agency was being left vague 
enough for it to be able to come 
.to the rescue of other financially 
‘ailing cities in the future. 

Although tbe Governor refused 
'to confirm specific plans, it is 
being widely assumed that the 
.new agency will buy np the city’s 
debilitating short-term debt and 
‘replace these borrowings with its 
own long-term bonds. 

, For obvious reasons,' this plan 
demands the active co-operation 
iof tbe city’s bankers who have, 
.on previous occasions, refused to 
lend any more funds. 

; The city's cash-flow problems 
are fast becoming acute. Last 
-.week only a last-minute cash 


advance from the State prevented 
New York from feeing unable to 
pay its debt and by the end of 
this week its cash shortage is 
expected to exceed $90m. In the 
middle of next week, on June .11, 
the deficit will reach nearly 
$lbn. when city borrowings reach 
maturity, 

However fast the new agency 
is created, it seems certain that 
nothing, can be done in time to 
avert the shortage occurring at 
the end of this week. 

Several alternative, temporary 
solutions are currently being 
discussed including the possibi- 
lity of further State aid and 
formal requests asking - city 
creditors to roll over their loans 
for a brief period. 

The precise degree of involve- 
ment in city finances by the new 
agency has apparently not yet 
been finalised. Two schools of 
thought exist— one content with 
the agency merely setting 
maximum borrowing and spend- 
.ing limits and -tile, second' 
demanding further involvement 
to prevent the city from finding 
loopholes in the restrictions. ... 

Meanwhile, the second prong 
of the city's financial problems— 
Mayor Beanie’s drastic city 
economies to solve tbe coming 
year's budget deficit— continue- 
to attract attention. 

Union leaders are still pre- 
testing the planned job cuts 
while evidence is increasing that 
the lay-offs will hit recently 
employed minorities such .as 
Blacks and women the hardest 

Politics, too, is entering the 
picture, with the City Budget 
Bureau, which is currently pre- 
paring a list of schools, parks,- 
libraries and fire stations to -be 
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closed, admitting that “ a special 
effort is being made" to make 
voters in certain districts aware 
of their elected representatives' 
opposition to the new budget 

This strategy, which has yet to 
be put into effect seems to reflec? 
concretely the mayor's publicly 
expressed anger at the city’s 
seven Republican Senators who 
came out earlier against the State 
giving any aid. 

• Renter adds: A group of 
unions, led by the firefighters, 
yesterday pulled nearly $14m 
out of the first National City 
Bank and charged it with failing 
to help the city. 

Several major banks here, par- 
ticularly First National, tbe 
largest New York bank, have 
been criticised for refusing to 
buy $280m. worth of. city bonds 
offered' last month.' 


Argentina to 
get ‘action plan’ 

By Robert Lindiey 

BUENOS AIRES, June 3. 
CELESTINO Rodrigo, sworn in 
yesterday as the third economy 
minister since the Peronists 
resumed power two years ago, has 
announced an “ action plan " 
which wiU emphasise a crack- 
down on speculators. 

Tbe new minister promised 
measures, “however daring they 
may be,” to combat not only 
speculators but tbe huge fiscal 
debt and the declining produc- 
tivity which, he said, is the cause 
of the current shortages and the 
black market 
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New York 
Fed steps 
up exchange 
intervention 

NEW YORK, June 3. 
THE FEDERAL Reserve Bank 
of -New York's regular quar- 
terly report shows that it has 
adopted a more aggressive 
intervention policy, foreign 
exchange sources said. 

Hie report showed that .the 
New York Fed sold 
of foreign currencies in support 
operations and also repaid 
$445. 7m. of swap Indebtedness 
through market purchases. 
This level of Intervention by 
the Fed represents a new era 
of more aggressive support 
action, effectively ending the 
period of benign neglect of 
the dollar. 

-The- report said that the New 
York .Fed started intervening 
actively on February 3, follow- 
ing an agreement over inter- 
vention approach concluded 
between the Fed, the Bundes- 
bank and the Swiss National 
Bank the previous day. 

The Fed sold a total of 
S139.4m_ of D-marks, Swiss and 
Belgian francs on February 3 
and 4, and between then and 
the end of February sold 
$580J>m. of currencies as the 
.dollar, continued under pres- 
sure. The pressure slackened 
during March, and probably 
. because of its more aggressive 
intervention stance, the Fed 
was only forced to sell 52.1m. 
of guilders on March 25 fol- 
lowing the assassination of 
- King Faisal of Sand! Arabia. 

The Fed said that as the 
dollar steadied towards the end 
of the reporti gn period it was 
able to repay 5445.7m. of its 
swap indebtedness, in eluding 
9269.6m. to the Bundesbank 
and 9159.4m. to the Swiss' 
National Bank. 

The sources said that the 
fact tbe Fed was prepared to 
move into the market in tins 
way indfcatde tbe U.S. authori- 
ties, despite the widely held 
view that the dollar remains 
undervalued, were prepared to 
take advantage of prevailing 
currency levels during that 
period. 

Reuter 


CUBAN-U.S. RELATIONS 


Out of the freeze 


BY HUGH 03HAU6HNESSY, LATIN AMERICA CORRESPONDENT 


THE RELEASE by the Cuban 
government this week of three 
U.S. hijackers and rumours that 
other U.S. citizens held in Cuba 
may soon be set free takes 
further the series of nods 
and winks that Havana .'and 
Washington have been exchang- 
ing for many months now. The 
freeze that kept tbe U.S. and 
Cuba in attitudes of overt hos- 
tility .since President Eisenhower 
broke relations with Havana and 
President Kennedy gave the 
green light for the Bay of Tigs 
invasion in 1961 is melting. 

On his visit to London last 
month to sign' a very big credit 
agrement with Britain, Dr. Carlo 
Rafael Rodriguez, the ' First 
Deputy Prime Minister of Cuba 
and the man immediately behind 
Fidel Castro in the Cuban order 
of precedence, went out of his 
way to emphasise the degree of 
tbe thaw. The U.S„ he said, had 
given three particular indica- 
tions of wanting to make it up 
with Cuba; Dr. Henry Kissinger, 
the U.S. Secretary of State, dur- 
ing his speech on March. 1 about 
Latin America at Houston and 
daring a televirion interview 
had softened tbe Administration 
line, .and State Department 
attitudes in the Organisation of 
American States’ debate on the 
lifting of she hemispheric boy- 
cott of Cuba also had become 
more flexible. 


Senators 


The visits of U.S. Senators such 
as Mr. George McGovern last 
month and Mr. Edward Kennedy 
later this summer. Dr. Rodriguez 
added, were of importance, and 
the 1976 U.S. presidential elec- 
tions could hardly fail to produce 
even more flexibility hi the U.S. 
position. 

For his part Dc. Rodriguez 
took the opportunity to do some 
signalling of his own. In a 
statement which is already hav- 
ing repercussions in Latin 
America, he said that Cuba' was 
not now supporting armed con- 
flict in any country of the hemis- 
phere. The objective conditions 
for armed revolution were 
certainly present In many 
countries of the region but he 
said, “ subjective conditions were 
not yet present" Being 


Interpreted, that means that 
he feels that living condi- 
tions for the mass of the people 
in Latin America are such as to 
favour armed revolution, but 
that there are not enough people- 
willing and able to carry plans 
through. 

Cuba, he added, favoured the 
policy of exhausting peaceful 
means to promote social change, 
and to that end was supporting 
Governments or individuals 
within governments who 
supported progressive and anti- 
imperialist policies. This, accord- 
ing to him. was a perfectly 
viable policy with countries such 
as Mexico, Venezuela, and Peru. 
In a rider which has caused no 
little heartburn to the ' extreme 
Left in Chile he called for a 
broad front to include not just 
the Left but also the Christian 
Democrats. 

“There has to be an agree- 
ment not just with the Left wing 
of tbe Christian Democratic 
Party, but with tha whole of tne 
Christian Democratic .Party, in- 
cluding ex-President Kauarao 
Frei, not of course m order to 
put back into power a Govern- 
ment led by Frei, but in order 
to overturn the military junta." 
Those Left wingers who have 
regarded the Chilean Christian 
Democrats in general and ex-Tre- 
sident Frei in particular as intel- 
lectual co-authors of the bloody 
coup d'etat of September, 1973, 
have found Dr. Rodriguez's atti- 
tude bard to take. They have 
made unkind references to the 
period in the 1940s when, follow- 
ing the Cuban Communist Party's 
tactic of the day, he accepted a 
Cabinet position under General 
Fulgenio Batista, and have repre- 
sented the latest Cuban pro- 
nouncement as tantamount to 
urging the rape victim to get 
back into bed with the rapist. 
Whatever the feelings of tbe 
Chilean combative Left, it is 
clear that Cuba could haydly have 
gone farther in signifying that it 
is not now supporting the export 
of revolution — or at least the- 
export of armed revolution. 

By signalling that Cuba has to 
some extent smoothed tbe way 
to a rapprochement with Wash- 
ington. Such a rapprochement 
could be helped by the present 


deliberations within the OAS. It 
is not without its significance 
that the consensus that the OAS 
will soon abolish the remaining 
tatters of the sanctions policy is 
so great, that Dr. Raul Sapena 
Pastor, the Right wing Para- 
guayan Foreign Minister, who 
aspired to the OAS Secretary- 
Generalship, announced ins 
retirement from the contest lest 
victory oblige him one day to 
preside over the formalisation of 
detente with the Government he 
most dislikes In the world. 

There remains the question 
of claims for property taken over 
by the Cuban revolutionary 
Government k> the first years of 
tbe Castro Government U.S. 
citizens have filed no fewer than 
S,816 individual claims to a total 
value of S3.346.406.271.36. These 
claims Include $267.6m. from the 
Cuban Electric Company, now 
part of Boise Cascade, 5130.7m. 
from those old Latin American 
bands ITT, and $10S.9m. from a 
sugar complex headed by North 
American Sugar Industries. The 
$3.3bn. claim is greater in value 
than claims lodged by U.S. citi- 
zens against expropriators in the 
Soviet Union and all the other 
Eastern European countries com- 
bined, and is a measure of tbe 
enormous assets that the U.S. 
owned in what was regarded as 
Uncle Sam’s Other Island. 

But as the conservative Wash- 
ington journal, Inter-American 
Economic Affairs remarked in 
1973, “ the prospects of compen- 
sation for the holders of Cuban 
awards are indeed dim.” Cuban 
assets blocked in the U.S. amount 
to just over S60m. of which only 
$25m. belonged to the Cuban 
Government The question of 
U.S. assets sequestered in Cuba 
is not seen as an insuperable 
obstacle to Cuban-U-S. rapproche- 
ment if the political will exists 
for it In Washington and Havana. 


Orders 


It is evident that this political 
will is developing. On the U.S. 
side the departure of Mr. Nixon 
and his close Cuban associates 
such as Mr. Be6e Rebozo from 
the White House has removed an 
element of intense personal 
hatred from tbe U.S.-Cuban equa- 
tion. In addition U.S. companies 


are increasingly conscious that 
they are losing Dig orders from a 
Cuba which is ever more able 
and willing to make large pur- 
chases of sophisticated capital 
goods. The sight of -Cubans 
advertising their desires to buy 
$lbn. worth of goods from 
- Britain and similar amounts from 
France and Spain in the next five 
years revives commer cial 
appetites which already played 
their pant in the formulation ic 
the 105 of the “ hands off the 
hemisphere ** Monroe doctrine. 
Lastly the increasing unwilling- 
ness of Latin American govern- 
ments to support the OAS 
blockade has brought home to 
the State Department that 
it is defending a bastion 
which Is becoming increasingly 
indefensible. 

On the Cuban side, the consoli- 
dation and institutionalisation of 
the Communist administration in 
Cuba — which is about to be 
celebrated at the end of this year 
in the first congress of the Cuban 
Communist Party — - has given 
Cuba's Communist leaders the 
self assurance to go into a period 
of detente. 

This self-assurance is more- 
over backed by the recent high 
sugar prices and the copper- 
bottoming given to the economy 
by Soviet economic support and 
Cuba's membership of Come con. 
The importance of Cuba in 
Comecon was underlined last 
week when for the first time 
ever one of the Comecon high- 
level meetings took place in 
Havana. 

Not least among the forces 
working for a U.S.-Cuban thaw 
is the desire of both Washington 
and Moscow to develop detente. 
On the Cuban side there is a 
realistic acknowledgment that, 
whatever may have been the 
public gestures of defiance of 
the blockade, the Cuban economy 
has suffered much from being 
cut off from those companies in 
the U.S. which had traditionally 
supplied much of the equipment 
on which the island had de- 
pended for its day-to-day life. A 
new relationship with the U.S. 
should help to ease some of the 
bottlenecks from which the 
Cuban economy has suffered for 
more than a decade. 



Sleeping 

On Zambia Airways 

New Non- 
to Lusaka 



We*ve just had ahard think about how to 
improve y our trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. 

They cut your travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
taimac&m the bleak small hours. The transit 
lounges where the best you feel like is a refugee* 

Arrival is at the civilised hour of 0730 with . 
immediate conziectingflights to NdoIaorKItwe 

Our new schedules repay a little study too. 

They’ve been specially planned to allow you 
to get out and back quickly, if you want. . 

Or to stay over for two days sightseeing, and 
still return within four days. 

In case you’re wondering, no other afrlfrm 
jrsyou non-stop flights or convenient 0730 
arxi val <xc immediate Copperbelt connections. 
Which is as it should be. Afl thft •na-frirvpft] aiyTfnc^ 
it 9 Sjoaaly right we offeryoamare. 



Departure 

London 

Arrival 

Lusaka 

FfyingTime 

(approx) 

Tuesday 

1930 

0730 

10 hrs 15 reins 

Thursday 

2050 

0780 

9hw»40iwiww 

Non-etop 

Saturday 

2090 

0730 

9hrs40imns 

Non-stop 


(AH tunes are local iamEs) 

Ask your travel adviser to book you Zambia 
Airways or contact: 

Zam b ia Airways Corporation . 

3B3 Piccadilly, London W1 - 
Tel :01-491 7621. Trfex^7127ZambiairLcmdffli 
Com] 

Tam 


163 Piccadilly, London W1 
Tel ri)l-493 555S 

Zambia Airways 
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Portugal’s conservatives 
threaten to quit 


BY JANE BERGEROL 


LISBON. June 3. 


Import surcharges listed 


IN A FIRST aggressive stand Assembly. the main Socialists, and tf the 

against the Armed Forces ■'Move- In some ways, the issue is a PDP adopt such a strategy they 
meat. Portugal’s small conserva- heaven-sent opportunity for the will lose their grass roots sup 
tive party, the CDS (Centre party to re-emerge into the legiti- port in the next elections. 
Democratic Social party), is mate limelight, following its Undeterred. Dr. Guerreiro tt>- 
tbreatenlng to withdraw its dozen necessarily low profile election day spoke of social democracy 
deputies from the Constituent campaign. “ as a form of government, while 

Assembly unless a leading party Meanwhile, the Popular Demo- Socialism is a form of society 
member is either released from crane Party is itself holding the The way in which one passes 
prison or charges are brought centre oF the political stage to- from a bourgeois capitalist 
against him. day following a lengthy interview society to socialist society, in 

CDS national executive mem- of its new 75-year-old leader in PDP terms is via social 
her Rui Pena was arrested at the Communist-dominated morn- democracy.'' 
night in his house by Maoists, ine newspaper O Seculo. By implication. Dr, Guerreiro 

interrogated and later handed Dr. Eraidio Guerreiro has *' as P] ac ‘ n £ the PDP distinctly 
over to Copcon military security thrown his party into disarray beyond ( the bounds of other west 
forces along with other prisoners and instead of proving the European Social Democratic 
of the Mamst MRPP. “safe" interim secretary-general parties. He a,so u , cr J tlclseJ1 

From the R ALTS. Left-wing they were seeking, during the Sweden s * id bluntly: 

Lisbon Lisht Artillerv Reeiraent prolonged illness of Dr. S. A. think the march to socialism has 
barracks, he was transferred to Carneiro. is proving a mischief- stooped there 
Caxias Prison. That was a fort- maker and trying to swing the Party officials are commenting 
night ago and no charge has yet PDP further Left and possibly uneasily on the septuagenarian 
been brought against him. into a tactical alliance with the possible harmful effects on party 

The CDS have told the Supreme Communists. . followers. Meanwhile, with him 

Revolutionarv Council that unless Socialists are already talking of as party leader, if the Socialists 
Charges are brought against him a temporary embarrassment renew their withdrawal threat 
—In which case if thev stick and caused by Guerreiro's tactics sf from the coalition— as it seems 
he is implicated in a 'Right-wing by-passing them and ending up they may be forced to do unless 
coup he will be excelled from to their Left. the Revolutionary Council follows 

the partv— be must be released. For a start, they point out. the up its promises 0 f last week with 
Otherwise the CDS Deputies will 26 per cent of PDP voters were action— the PDP would most 
withdraw from th*» Constituent not plumping lor a party left of probably refrain from following 

Dr. Soares eut of the coalition. 
Instead, they would remain and 
fight to enlarge their influence 
and national image. 

On the economic import resfric- 
LISBON, June 3. tioos imposed yesterday, econ 
PORTUGAL HAS listed an margarine and most fruit, omic observers feel the long 
extensive range of imports on Children's foods, chocolates, list now published in full m 
which surcharges of up to 30 per corn flakes and biscuits, spirits, the official Gazette D*a no an 
cent will be imposed until the scents, tobacco, matches and Governo — may be added to and 
end of the vear. clothes have also been hit some industrial sources were 

~ .... The list includes chemicals, to-day suggesting the government 

TOe closely-typed 16-page list metaJs timber, building is looking at restrictions on car 
TrSpri^’ m^eriaJs, glass, and text! iJ! assembly P^nt activities in order 
including most raw materials radifl record-pi avers, tape- to save foreign exchange. 

recorders, motor-cycles, watches. Some civil servants are re 
SKjS spectacles. vacuum cleaners, portedly arguing that much of 
wa s hm S machines, cooking stoves the import bill comes from 

d an, i al1 other electro-domestic imports of parts for the car 
false beards to cars. appliances. Other imports assembly industry— all destined 

The Government announced named include false beards, for the local market— and that, in 
the surcharges on Sunday harpsichords, lavatorv paper, a period of total austerity. such 
night, without giving full derails. Christmas decorations, whips, a« forecast by the Prime Minister, 
in an effort to stem the drain sewing needles, bells, roller it would nnt be a bad thine to 
on gold and foreign currency S k a tes. ping-pong tables, amber, limit car assembly plant output 
reserves. The restrictions, the ivory coral and sickles — but not and with it imports of semi 
severest since the military took hammers. finished materials, 

power last year, will hit ordinary Portugal gave advance notice The car assembly industry 
workers hard and the Govern- of the curbs to the EEC. EFTA. employs around loonno workers 
ment has appealed for “tern- and the OECD. It gave as its however, which could add suh 
porary sacrifices." reason a Esc.16.500m. (about stantially and aravply to current 

Surcharges will be imposed on E275m. > balance of payment unemployed, standlne at rouebJy 
foodstuffs such as meat, eggs, deficit in 1974. 10 per cent, of the labour force 

cheese, yeast, mustard, salt. Reuter or about 300.000. 

New national paper for France 

BY GILES MERRITT PARIS. June 3. 

FRANCE may get a new national founder and owner of the Last week, the Paris ien Libdrd 
daily newspaper by the autumn successful news magazine, would dispute triggered a general 24- 
or winter of this year. It will buy financial control of Le hour printers’ strike aimed at 
be a serious, independent morn- Figaro from its octogenarial pro- all national dailies as the print 
inq paper likely to rival the prietor M. Jean Prouvast. No unions sought to prevent the 
financially troubled Le Figaro, doubt the fact that Le Figaro newspaper’s management from 
To be launched by the is now reportedly losing £500.000 producing “ clandestine " copies 
Express group, which publishes annually weighed heavily in M. In Belgium and trucking them 
the weeklv news magazine Servan-Schreiber’s decision to into France. The general strike 
l’Express, {he newspaper will employ instead spare editorial call was intended to persuade 
initially urn to between 16 and capacity from his maqazine. other newspaper managements to 
24 pages daily with an expected The announcement contrasts pressure the Parisien Lib4re 
circulation of about 120,000. The markedly with the other two out- into suspending its Belgian 
morning paper is still very much standing developments in the operation. 

on the drawing board, the object French press to-day. The move apparently failed, 

of a number of feasibility and Journalists at the country’s but the news to-day that all hut 
production studies, but It is largest circulation newspaper, one of the Belgian printing 
nevertheless likely to begin the Paris-based France-soir. houses concerned have given in 
taking shape as a project within to-day went into the second day tn international union demands 
a month. The management of of a 48-bour strike called yes- and cease production could well 
the Express group, announcing terday afternoon against the mean that as France gains one 
the new venture to the appointment of a new editor and morning newspaper, it loses 
magazine’s staff last night, the sacking of his predecessor, another. In spite of its 16m. 
stressed that a go-ahead decision No editions of the evening paper readership, putting it number 
could be taken as soon as the appeared to-day and none are two in circulation stakes here, 
first weeks In July. expected to-morrow, but the more Le Parisien Libere’s financial 

News of the Express group’s serious situation still appears to straits have forced it to draw up 
plans have finally put an end be that of France-soir’s morning the major cost-cutting redundan- 
here to reports that M. Jeans- equivalent, the popular, wide- cies plan now responsible for 
Jacques Servan-Schreiber. circulation Parisien Lib6r6- the printing dispute. 

Irish link with £ may continue 


BY DOMINICK ]. COYLE 


DUBLIN, June 3. 


THE TRADITIONAL basis for The alternatives for Britain many people here, particularly in 
the link between the Irish examined In the report are view of the recent demands in 
pound and sterling is likely to quantified in terms of their both political and academic 
remain for some time to come, possible effects on the Irish circle* for a break in the parity, 
according to a special inter- economy. These are the The report notes that roughly 
departmental report prepared by execution of a formal trade half of Irish foreign trade con- 
civil servants for the Dublin arrangement between the U.K. tinues to be with the U.K., though 
Government on the economic and the EEC, which, in effect, its importance relative to total 
consequences for Ireland of a would create a free trade area foreign trade (particularly on the 
U.K. withdrawal from the EEC. between them, and a temporary export side) had recently fallen. 

The report of an -eight-man freezing of the trading situation Tbi? medium term economic 
committee, representing the obtaining at the time of any coaesquences for Irish agricul- 
departments of Finance, Foreign withdrawal. ture of the third country status 

Affairs. Industry and Commerce Ministers here remain con- for the U.K., assuming that 

and Agriculture is not being fident that Thursday’s vote will' Britain reverted to a cheap food 
published, but It concludes that produce a significant “ yes " in policy with protection for U.K. 
a reversion to third-country favour of continued British mem- producers where necessary, are 
status for Britain — in the event bership. but the conclusion of the estimated to amount to annual 
of a withdrawal from the Inter-departmental committee losses on farm exports of up to 
Community — would constitute that the present link with sterling £37.5m. in th e fifth year after 
the most adverse situation for should be maintained, whatever withdrawal, 
this country. the U.K. decision, may surprise Investment from • the U.K. 

i would also decline — the inter- 

departmental committee suggests 
by roughly one quarter — but 
such a shortfall would be made 
up through increased direct 
investment by other countries 
“ because of this cnuntry’6 
advantages over the U.K. for 
serving the EEC market-" 

The report also seeks to 
quantify the consequences for 
the Irish economy were this 
country to follow ary British 

decision to quit Europe. How- 
ever, it does indicate a number 
of important areas. Including 
agriculture, industry and the 
special nature of cross-border 
trade within Ireland itself, where 
Dublin would be seeking special 
arrangements from the Com- 
munity in the event of a British 
withdrawal. 



GERMANY AND FOREIGN INVESTORS 


A fight among bankers 


BY GUY HAWTIN, FRANKFURT CORRESPONDENT 


i tut (tfnff Tn this he was preceded individual* in concert 

CONNOISSEURS of business new about the idea, since its the investment was purely a j°f nn e Srnann and closely This, of couree. means that th er * 
politics have been treated to a introduction was . advocated in financial one and were wax fQ Uo w e d b y BASF. The Deutsche is hardly a ay deience against = 
l-are spectacle in Germany the 1960s to meet the challenge to be no Middle East AGM in Hamburg foreign Government determ, cied 

during recent months — a protrac- of American investment. on the management. _ine Bonn o week ago agreed, enough to work through 

tual verbal slogging match 0ne reason for the German Goi [ e r nt, L en * omvire to albeit In the face of stiff opposi- nominees. Tbisvjcw i s s „ n . 

between the nation's two top sensitivity to foreign investment no lnten tfon of seeking powers to curtail voting rights for ported b> BASF’s competitor 

commercial banker,. The WtaES Vo no Hoech^. -hich has no plans^ 

grounds .for disagreement is of many West German concerns Jt should be full ‘ more than 5 per cent of total *?*“/*;. ^ . 

Stimmrcchtsbeschraenfeung, or, t takeover. There is a complex t ■ ■ ■»■ irr--: — <. n uitv Li-.u.m, voting rights, b*- 

less succinctly In English, the £^ b of cross-holdings with large — i ' ■win imw ■ • " n „r th* fragmenting the vote in sharp. 

limitation of shareholders’ voting blocks of shares ^ ma j or con- 
rights. Limitation has during cp beld not only by tb e banks 
the past year become the adopted but by otber plivate con cenis. 
policy or a number of leading h * s Quandt or Flick 

<"• **» 

Bank. Mannesman^ (tubes and 8 oup ' 

engineering! and BASF fcheroi- Middle East interest in invest- 
calsj. Though proposals have mg in West Germany became 
differed from company to com - apparent last year.. Iran’s 
pany. the basic pattern remains acquisition of a 25.04 per •rent, 
the same: shareholders are holding in Krupp Huettenwerke, 
restricted in the shareholders’ the steel-making company of the 
meeting to voting rights equiva- Krupp concern, last July excited 
lent to no more than 5 per cent, great interest though little 
of the total equity, irrespective antagonism. Indeed, Herr Ulrich 
of tbe actual size of the indi- 0 f the Deutsche Bank pointed 
vidttal’s holding. out that the deal made consider- 

Tbe leading proponent of able sense. It was the acquisition 
limitation is Herr Franz Hein- 0 f a 14 per ce nL interest in 
rich Ulrich, whose title is Daimler-Benz by the Govern- 
“ spokesman " for the Executive ment of Kuwait that sparked tbe 
Board of the Deutsche Bank, present controversv. The deal, 
making him primus inter pares c]osed Jn November, was put 
in the Board room. Ranged together in great secrecy by 
against him is Herr Juergeo Herr Pont0 ’ s Dresdner Bank. It 



Franz Heinrich Ulrich 


Herrinnch p ***?? holders' meetings win strengthen 

Financial Times that it was not _a tfae alwady strong po sitl( ^ e ri c f 
move he would recommend fo. execslt j Ve Boards in the view £ 
any more than a Lmited number fb ■ . • 

one at present for 01s snare . . . wou ij "“ n -uts 

holding’ exceeded "3 per cenrland '^^^0 an/cS^ 
most were, very much smaller. 

SrveTbe independent character supervisory boards on 

nf thp hank. Throughout its which they . are represented, 
history it bad always eojoved the Where there is a shareholder in 
independence that resulted from a majority or ^ear-rnajonry po 5 j. 

^ iDdi ' rid “ aI Sh “'‘ » vo.e'.ocu^f hisriehf, s 

noiaers. . . Perhaps the most cogent, and 

Explaining the thinking behind unemotional, case against th® 
the bank’s Daimler-Benz acquisi- • limitation nf voting rights is pir 
tion be said it was one of the b Hcrr Ponlo His slroncm 
“special ,cas« where foreign arpuin( . nt has been purely ernnv 
political influence could not onls mi Limiting shareholder; 1 

•- '"V^ ,nE lnt“re 3 L ^- ls >" makt ,, hsr ^ 


been 


PV'M. 


tbo Deutsche BetUt’ among West "for ah™t “^o ann^n“Sen, Z.The D^Sehe mentsTiicluding Arab on«. were 

Germany, Bltitnu banks. hefore the Kukris B. n “ hid Slid some DMJbn. * w * r n e »'*•, l!Siy?tnchetl to seir-finaneinc 

According to ^e advocates of showed an interest. (about £370m. at current rates)- involved in strategic industries The - present , s a rniiol 

fvowed r tim^ C t?Dreien? econo* None of the enthusiasm shown for a 29 per rent. Jtake in filing into foreign faands^ Un , e for German indusir... 

avowed aim is to prevent ^econo ^ j ran .Krupp deal was in evi- Daimler-Benz from tne" Flick In certain circumstances. Herr and increased capital invest- 
inSL-rHs dence in Bonn when the Daimler family to prevent it falling into Ulrieh said, he would not be rae nt is the only way i 0 remba; 
i^in^ Ce Tr “ale wr .nmncS. Th" foreign hands. Another 10 per opposed to fore gn participation detrimental effects * 

evin 8 dominated Irom abroad Government was irritated by the cent, or so remained with Flick, even in “special case concerns rep e a ted up-valuation or ;h- 
wfth so many oU do£« aSlt secrecy with which the deal was It wa s by far West Germany's -for instance where the German D-mart on the country’s inter- 
observers can y sureK be excused arranged. Questions of a largest share deal since the war, concern received reciprocal nat j 0 nal competitiveness. 

tK. tn h. banker’s relations with its and gave the bank a majority rights to participate in key sec- German industry, Herr Fontn 

the oitcSunUiMln general and clients apart, it is. however, hard interest in the motor concern, tors of the purchasing country s argues, is in no position to fund 
?rab ^oif countries ^ In IS&JSr to see how the Dresdner Bank Later, news came from Iran that “»»« *• h ®P p e« d all its investment requirement,. 

Proponents of limitation tend to could have arranged tbe deal the foreign hands had been those in the Krupp case). Foreign investment in 

dismiss these claims as distor- without maintaining a mantle of of the Shah. Opponents of limitation attack Federal Republic is required ,» 

tions Thev agree that if secrecv. Herr LRrich — whose Then, early this year, Herr it on many grounds, not least the vitally needed rap11.1l pro- 
adopted, the ‘measure would’ cer- bank itself holds more than a Ulrich announced that the that of inefficiency. Even Dr. jects are to be fulfilled. Rim- 
tainly affect Arab investments, quarter of Daimler Benz — Deutsche Bank supervisory and Matthias Seefelder. Chief Execu- mrechtsbcschrdnAuiip will di«- 
but point out that it also affects attacked Immediately, condemn- executive boards were to propose tive of BASF, a supporter of the courage foreign capital and. 
other foreign investors. They lng the action of the Dresdner a limitation of voting rights in cause, admits that there is little therefore should, itself, he dis- 
also claim that there is nothing Bank. Herr Ponto stressed that their own company to the Annual that can be done to prevent couraged. 


Glowing tribute to 
Italy’s Atlantic 
role by Ford 


BY ROBERT GRAHAM 


ROME, June 3. 


PRESIDENT FORD 1 to-day paid Italians are pleased that Presi- 
glowing tribute to Italy’s role fn dent Ford should have chosen 
the Atlantic alliance and to the- to end bis European tour here, 
special ties that bound Italy and With the opening of tbe Suez 
America. This affirmation of Canal, the unresolved Arab- 
America’s support for and Israeli conflict and the still early 
friendsbio with Italy was the moves to settle outstanding 
keynote of the U.S. President's problems between Greece and 
brief ten-hour visit here. Turkey. Italy feels especially ex- 

President Ford flew in this P °n!? ♦£. IpvpI 

morning from Salzburg after bis h ® B fj* £ “S* JS? f*Ji c pjjjj’ 

series of meetings with Egyptian Rvf^rit^^fin^ikPiv^o 

Prpsirlpnt FTPpationa.l Ford $ visit 15 unlikely to 

In p r™ be missed b y ^ Christian 
secunt> measures w s f, r - in J® rc ®: Democrat-dominated Centre-Left 
*“?’ coalition. Almost certainly it 

W Sn T ih*^ win be exploited in the regional 

e'ectlo,. n,n-up« pr W t or 


— there were no violent inci- 


America’s continued support for 


a government without the Coro- 

Compared with the rest of his -j- be " Americans themselves 
European tour. President Ford s h ave scarcely concealed their 
discussions here touched on no continued opposition of the 
contentious issues. After first Communists coming into the 
meeting witn President Leone government even though tbe 
and tnen lunching with members Communist Party official policy 
government. President , s aga inst pulling Italy out of 
Ford then held talks with the N’ a to. 

Prime Minister, Sig. Aldo Moro. Only recently a senior Com- 
Tbe main theme of the discus- munist Senator. Giorgio Napoli- 
sions was to emphasise both tano. was refused a visa for a 
countries' commitment to the lecture tour in the U.S. Accord- 
Atlantic alliance. President ,ng to Sig. Napoli tano this visa 
Leone, in his welcoming speech, was refused by Dr. Kissinger 
underlined the importance Italy himself. 

attached to the results of the . For President Ford, the main 
Nato Summit in Brussels last benefit he Is likely to have 
week. President Ford, In reply, gained from his visit here is the 
repeated his pledge to - give kudos with Catholic and Italian 
America's full support to ethnic voters back home of 

Europe. - having met the Pope. The Pope 

Tbe talks by aJ] accounts were received him late this afternoon 
very relaxed and clearly the in a private audience. 

Communist experts attack 
‘economic miracle’ 


BY ANTHONY ROBINSON 


ROME. June 3. 
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THE ITALIAN Communist lems and had expressed their 
Party’s top economic specialists, willingness to accept sacrifices 
Sig. Luciano Barca and 1 Sig. in the name of major structural 
Eugenio Pegglo, to-day replied reforms. 

to Bank of Italy Governor. Guido Instead, wage and salary 
Carli's claim that Italy has now earners had been saddled with 
returned to balance in its ex- Lire4,000bn. worth of extra 
tern al payments. They said that taxes, public utility tariff in- 
Italy's - latest “ economic creases., and higher social 
miracle " had been achieved by security contributions. They had 
massive and unequal increase seen their disposable income 
in the tax burden of the lower- drop by 2.6 per cent, only to 
paid and was a fragile recovery arrive in a blind corner with all 
destined to be broken once' re- the 'structural weaknesses intact, 
flationary policies start to bite, with investment, and hence 
Speaking at a Press • eon- future competitiveness, severely 
ference to analyse the bank’s reduced, unemployment sharply 
annual report, Sig. Bzrpa higher and official policy ptnnlnq 
claimed that the experience of all on the hope of a recovery of 
the last two years represented a exports in the wake of a revival 
major opportunity lost. : The in world trade. 

Communist Party and the major Sig. Barca said he recognised 
unions had reaGsed the need for that monetary and credit policy 
a major effort to re-adjast the was now .orientated- in an expan- 
economy in the light of the oil sionary fashion but claimed that 
crisis in addition to Italy's once again it was the major 
accumulated structural -prob- financial and economic groups 

who would benefit, while small 
and medium-sized companies 
were unable to afford high 
interest rates and other obstacles. 

Linking the party's economic 
critique to the present political 
campaign for the regional and 
local elections,. Sig. Barca said 
that the ; Communist Party’s 
economic recipe included on the 
one hand severe controls od the 
illegal export of capital and on 
the other the creation- of a new 
kind of socially productive Invest- 
ment demand emerging from a 
revitalised role for the local 
authorities — particularly In 
public housing which covers less 
than five per cent .of total hous- 
ing needs 


Denmark to 
keep option 

on the F-16 

By Hilary Barnes 

COPENHAGEN, June 3. 
THE SOCIAL Democratic 
Government intends to stick 
to Its decision to buy Hie 
American F-16 fighter Inter- 
ceptor aircraft in spite of a 
last-minute cat price offer yes- 
terday for Sweden's Vlggen 
Eurofighter, said Mr. Anker 
Joergensen, the Prime 

Minister, here to-day. 

But members of the Social 
Democratic Parliamentary 

group are requesting tbat the 
deal should be looked at once 
again. The Swedish offer 
undercuts the price tag of the 
F-16 and therefore changes 
the basis on which the group 
decided to approve the govern- 
ment’s choice of the U.S. 
plane, said group member Ole 
Espersen. 

Denmark has opted for the 
F-16 on condition that Its 
NATO allies, Belgium, Norway 
and Holland also agree to buy 
this aircraft The deadline 
for the four nations to sign a 
letter of Intent to purchase 
with the Americad company 
General Dynamics, is June 16. 
The Danish government hopes 
to receive final Parliamentary 
authorisation for the deal on 
Friday. 

Decision by 
Belgium 
due soon 

thus HAGUE, June 3. 
BELGIAN Prime Minister Leo 
Tindemans said here to-day 
his Cabinet hoped to take a 
decision later to-day on 
whether to choose the F-16 
or the French Mirage F-l as a 
successor to its ageing U.S. 
Slarfighters. 

Mr. Tindemans, speaking at 
a Press conference after two 
days of talks with _ Dutch 
leaders on European 'union, 
said Belgium wanted to take a 
Quick decision at to-night's 
Cabinet meeting or, if not 
then, at its meeting on Friday. 

He added that he would hear 
a report at the meeting to- 
night from his Defence 
Minister, Mr. Paul Vanden 
Boeynants, who returned to 
Brussels earlier to-day after 
negotiations in Washington 
with US. Defence Secretary 
James Sebleslnger tin the pos- 
silile Belgian purchase of the 
F-16. 

Mr. Tindemans. emphasised 
that the Belgian Cabinet had 
still not decided which of the 
rival planes to choose. “No 
decision has been taken . . . 

. we were waiting, for the return 
of Mr. Vanden Boeynants,” he 
said. 

Belgium. Holland,- Denmark 
and Norway have formed a 
consortium to buy a common 
replacement fighter. . Belgium 
holds the key to the joint deal 
since its* three other Nato 
partners have come out la 
favour of the F-16. 

Reuter. . 


DUTCH INDUSTRIAL DEVELOPMENT 

Artificial island could 
provide 30,000 jobs 


BY MICHAEL VAN OS 


THE HAGUE. June 3. 


ILO REPORTS ON 
DISCRIMINATION 

GENEVA. June 3. 
WOMEN suffer discrimination in 
job opportunities as well as in 
pay and general world ng condi- 
tions, according to reports pub- 
lished by,', tbe : International 
Labour Organisation CILO). To 
correct the situation, the ILO is 
pressing for tbe adoption of' a 
series of guidelines at its annual 
assembly starting on June 4. 


A STUDY into the feasibility of out that tbe Rotterdam area is 
establishing an “Industry island " becoming saturated as far as 
in the North Sea, which has industrial expansion is con- 
taken about two years to com- cerned, and is earmarked It 
plete, says that such a project Is more industrial activities once 
indeed -feasible on. all counts. the economy recovers aja.n. 

The extremely detailed report When the Rhine Danube connec- 
has selected. a location 40 miles tion is opened shortly for pu* 
W f St f Haliznd — oui- barges the hinterland will be e:- 

side Dutch -territorial waters but tended deep into Russia. The 
on the continental shelf— -as toe geographically privileged position 
most suitable site for the 1-.750- of tbe region would stimulate toe 
acre artificial lsjand. It would demand for high-grade indusim! 
cost around Fte.Mwu taking sites. The report also poin's cut 
future pnee nses mto consider- that there are no new indus- 
° r eight trial sites available in Holland 
years to complete.- . and indicates the growing public 

The report, published in opposition in the Rotterdam 
vlaardingen to-day, has been reeion towards further mdus- 
prepared by a Dutch company triallsation there, 
called Hydronamic for the so- 
called North Sea -Island Group 

in which 28 almost exclusively - - Unemployment 
Dutch companies co-operate. r J 

As far as the realisation of the With unemployment very hi£i 
project is concerned, all hopes in Holland t running at about 
are now pinned on the Dutch 5 per cent.), particularly in tbs 

bui,d-iij S industry, it is not sur- 
inter - departmental commission n 

began work od an evaluation of ? risu ^ that sroup Js tre '^ 
the plans under -toe chairman- employment aspects of 
ship of 'Hr. Barend Biesheuvel, ^ project. Besides tbe coo- 
the previous Dutch Premier, siderable volume of work tbat 
Members of toe Island Group 8°es urto the island's construe- 
tberefore put much significance tlaau It Is estimated tbat even- 
on the fact that the Dutch water- tuaily as many as 30,000 people 
ways and traffic, aothoritfes had could find jobs there. Working' 
agreed to allow one of its boats on a shift basis, staff would be 
to moor on the proposed area in flown in by helicopters which 
the North Sea on the day of toe meant that workers could be 
presentation of .the . feasibility recruited from the nearby un- 
stu'dy. A Press visit included a employment areas such as 
helicopter flight over toe area. Brabant province. 

■ . •- The . group also points to the 

fomnanipc ‘ - considerable sums of money the 

companies Dutch Government has allocaJrf 

The companies include well- for measures to stimulate the 
known names such as Shell, building industry in general. An 
Philips, Amro Bank, Van Om- industry island could be the site 
meren, Paktank, as weH as Bos. of any investments that wereri* 
Kalis .Westminster, whose Idea desirable on land; for example, 
the island was, and-P. & O., Nya -for safety or environmental: 
Asfalt (Axel Johnson group) reasons. The Dutch Gasunie 
and Pechiney Ugine Kuhlmamu gas distribution company couM 
The' group has rejected the build its planned liquefacticn 
suggestion- that the present facilities there while the con- 
econnmlc downturn has made struction at a future da* e of * 
the North Sea island proposition nucieaT power station is not 

ruled out. 


ART GALLERIES 

Piccadilly. W.l 20th Certury Britwh 
European Paintings and large 

Of _Marltlme P'etures. ,1" oi 

AGUE W GALL ERY.__43 Old Bond St_ W.l. 

R.N.L.I. and R.N.I.B.1 



ExhIWHon Of Recent AmulsIMon*. Until 
£ July. Mon.-Fri. 9.30-S.30; Tnurs. B.30- 
7.oa. 

ROYAL ACAOCMY SUMMER 

TION. Contemporary paiMiJJ*. 
ture*. etc. Until 27 July. WkitrS. 10 ?■ 

Suns. 2.0 Adm. 66 n. Monday* 3Mi- 

And the PRIVATE ROOMS AND COL 

. LECTEO TREASURES. Until SIM 
Wkdrs. 10-6 i dosed Tuesday*. Jun. 2-* 
Adm. 50o. Student* and pensioner* 
arm. 

ANTHROPOS GALLERY. specialists In 
Ethnic Art*. 7. Monmouth Street, Upper 
St Martin'S Lane, WC2. 01-835 01 B2 
Europe's finest collection or New 
GiHnea-Paouair and Eslrimo Art. A new 
exhibition Mon .-Wed. 10-8. Thurs.-SaL 

LEGER GALLERY. ExhIMtFon of English 
Paintings. Reynolds. Romney. Lawrence, 
etc. Mon.-Fn. S-5.30. 13. Old Bond 
Street. Until June 27th. 

CLUBS 



LORD METHUEN M 086- 19741. Memorial 
Exhibition. Fleldboro* Galleries. 6S. 
Queen’s Gron. N.w.s. 07-LBS 3600. 


MAAS GALLERY. BLANDFORD FLETCHER 
11 BSMSSSi. NMnti end drawiHi 
and ROSAMUND FLETCHER, sculpture. 
Until ZOth June. Weekdays 10-3. Sau. 
10-12. At 15a Clifford Street. Lonocn. 
Wil. Tel. 01-734 2302. 


GALEMB AZIZA. 7 Church Road, wimbie- 
den Village. London. s.W.19. Tel- 01-946 
472?. THE REDISCOVERY OF THE 
POST-IMPRESSION I STS and the SUMMER 
EXHIBITION. Wed.. ThurS.. FrL Sat. 
1 0-6 p.m.. Sun. 2-6 ».m. 


CINEMAS (Cent.) 

*2551 3?. 

Sep. peris. Dip. line. Sun J 2.00. 5.20. 

Spxlal Late Show 11-45 Nightly 
A BIGGER SPLASH IX) 

Seats Bookable. 


SCENE . 4. Lele. So. IW ardour St.l. 439 
4470. -ano_YEAR. The film Ewvbodv’s 
Talfclnp A tout. 

-THE EXORCIST <X> 

Directed by William Fried kin. Sep. Ports. 
Dly. 1Z.30. 3.00. 6.1 3.. 9.00. 11.30 Bok 
OWm Open Daily 10-3.. SuR. 124. Seats 
Book sole — AH Ports 


THE GASLIGHT 

(A Gentleman’s Club) 

of St. jAMES’S, S.W.1 
Cabaret spots every half-h° ur 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat Inclusive 
Enquiries for 
PRIVATE STAG PARTIES 
WELCOMED 
Tel. 734 107 1 (daytime) 

No membership required for 
out-of-town and overseas visitor* 
4 Duke of York St- 
(Jermyn Street). 
Piccadilly. S.W.l 
Tel: 930 1M* after 6 p-m* 


WARNBt WOT END. LekmMr Suuar*. EVE. 109 Rnrnt St 734 0557. A U 

W: 439 0791. or AH- (it Menu SpecticuUr Floor 5"“^. , 

1- ITS ALIVE iXl Coat. Progs. ZjCO. ■ plus the rhyThm a> Lus Vers 
4.35. 6.3s. 6-35. last DAY. . musk b» Johnny HawfcMworth and Frie^“ 

2. Stevy McOuw.- Paul .- eiewtun THE 
TOWERING IN FERNS <A). Sep. Perts. 

1.15. 4 J S, B.0 5- El AO seau bk«ly. 

^»I«r*0^^'nd J !S5enu^<Aj *s£. Stor# at .midm5it"a5d“l a 3 m. 

Peris. 2.30. 5 .30. 8.30. All stats bkote. Clavn s«t« 437 ** s> 


GARGOYLE. 69 Dran Street. Lendpi 
STRIPTEASE FLOORSHOW 

SEX AUVS *75 1 

Short at .midnight and 1am. Ho 
Monday-Frtday. Closed Sats. 437 


I 
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Syria gives Iraq 
Euphrates water 


AFTER THE FORD-SADAT SUMMIT 


A squeeze on Israel 


HUA to-day announced ■ it 
i Jtdd provide Iraq . with the 
Uer it needed from the 
iphrates . river and .expressed 

- e hope this would lead shortly 

a permanent -agreement, ■' 

■A Government statement said 
tie would provide the waters 
>ra its share in. light of -Iraqi 
eds and “'regardless of - the 

• atufle . taken by ' the. Iraqi 
v sime." 1 . • It • credited • Saudi 

shifts mediation with helping 
. bring .about the decision. 

- legations between the - two 
aJ Ba’athist regimes deterfor- 
d when Iraq charged last 

• rch that Syria was hoarding 
* river’s waters behind a Ham 
Jig built In northern Syria 

- h Soviet aid. Iraq alleged 
it by - withholding the river 

t- tejx, Syria threatened-' the 

- • elihood of 3 -5m. Iraqis living 
.the river basin. At one point, 

- q threatened force against 
^a. The Euphrates originates 


. DAMASCUS, June 3. 
in Turkey and flows through 
Syria and Iraq to the Gulf. 

Iraq complained to the Arab 
League over the aHegations, and 
a technical . committee was 
formed to study the issue- But 
Syria withdrew and the commit- 
tee's efforts were stalled. Follow- 
ing Saudi mediation; talks were 
held with Syria and Iraq -in 
Riyadh,, and .. settlement was 
reached on May .1* -the Saudi 
Press agency reported. 

The- decision was announced 
following a flurry' of high-level 
diplomatic activity, yesterday. 
Syrian* Deputy. Premier and 
Foreign Minister' Abdel-HaHm 
Khsddata flew to. Riyadh with a 
message from President Hafez 
AI-Assad to King Khali d. and 
Saudi (HI Minister Sheikh Ahmed 
Zafci Yamani also paid 'a - flying 
Wait to Baghdad where he met 
President Ahmed Hassan A2- 
Bakr. : • 

Reuter ' 


BY ALAIN CASS IN SALZBURG 


Beirut clashes may cost 
economy up to £200m. 


ftUf •: - • BY IHSAN H1JAZ1 

itur. * - - ■ *' ■ '■ ■ 

if .,t .. *. LIFE begins to return to 

, t ,,. . -*ma] here, businessmen — local 

“■ t ' '• I foreign— have been trying to. 

/ ' - ‘ - sees s the loss to the economy 

• a result of the recent crisis. 
* ' 1 , ilthough it is premature to. 

JT' 1 '• i-e accurate estimates, certain 

• • dness sources said the cost 
vp . the economy as a result of 

I* ^ ■ unrest may be as high as 

****'••"■■• • . ill! on Lebanese pounds (about 

• - i - Om.). This is in addition to 

■v 1 :--- half a billion Lebanese 

•*i i •- • - .aids lost daring last month’s 

for*- : - - , . ... urbances arising from clothes 

Ifrtb-! - ween Palestinian guerillas 

tv.- I right-wing members of the 

5 • ilangist Party. 

. - .‘.tut the foreign business enm- 

* - .‘nity, far from panicking, has 

tht. = •• ided to stay -on in Beirut 

pile everything. Foreign 
inen Jr-.'-- - - inesa sources pointed out they 
e nowhere else - !® go' in the 
ftKV iri nDwr»‘ b wor,i Beirut,’ they 
PfeVLL if Pm tti aine d' will have to continue 


BEIRUT, June 3: 

to be their Middle East centre 
of operations. 

-Work at big business -.centres, 
especially- banks, was in full 
swing to-day -for, the first time 
in almost two weeks, with their 
staff going through piles of back- 
log of paper, work and cable and 
telex transfers miming into 
millions of . dollars. . . More than 
50 ships laden with . goods for 
Lebanon and for* transit -to the 
Gulf States are .waiting at the 
port for unloading. 

_ Meanwhile, ‘ security - forces 
have begun to establish buffer, 
zones- between areas in . the 
capital's suburbs where com- 
mandos .and phalaihgists are 
present to ensure .that clashes 
between them would 'not. recur. 

Politicians speak more optimis- 
tically about formation . of a new 
Cabinet... Premier - designate 
Rachid Karaml met President 
Suleiman Franjieb again to-day. 


THE FIRST THING to he rald 
about the Salzburg Summit of 
the U.S. and Egyptian Presidents, 
Dr. Hepxy Kissinger's protesta- 
tions notwithstanding, is that it 
was designed to exert pressure 
on Israel The pressure was 
subtle and oblique, but it was 
real, it also went some way 
-towards defining the outline of 
the eventual results of the U.S; 
reassessment Of its Middle East 
policy. ‘ j • 

It. would he. difficult for Presi- 
dent Ford, faced with strident 
support in Congress for Israel 
and a presidential election next 
year, to .be.: too explicit about 
this, at any rate not until after 
he meets Mr. Itzhak Rabin, the 
Israeli Prime Minister, in Wash- 
ington 'later this mouth and 
listens to what he has to say. 
But the message was ' clear 
enough. .There has, as one 
high Egyptian official carefully 
phrased it; -been “ the begin- 
ning of a change ” in U.S. policy. 
America’s .historic, open-ended 
and unquestioning support of 
Israel is : being redefined, and; 
the Egyptians feel, 'in . their 
favour. President Ford’s empha- 
sis on a solution based on 
Security Council Resolution 242 
— which calls for the return of 
occupied Arab territory — the 
stress placed upon the fact that 
the level of -U.S. aid to the 
Middle East will not be deter- 
mined until after the reassess- 
ment is complete (which means 
delaying, delivery of arms to 


Israel), and , the very fact, of 
course, that Mr. Ford chose tD 
see President Sadat before Mr. 
Rabin cannot have been inter-' 
preted in any other way. 

These facts appear to have 
been grasped by the Israelis who 
chose to time the expected 

announcement of a unilateral 
withdrawal of some of their' 
forces along the Suez Canal for 
itmXHnnm effect- The Egyptians 
have firmly stressed that the 
withdrawal, and the passage of 
Israeli non -strategic cargo 
through the canal, do do more 
than clinch the first disengage- 
ment agreement. It remains to be 
seen whether Mr. Rabin's Govern- 
ment can get any' more, than 
temporary relief, from this astute 
move. 

What America’s final objectives 
are likely to be cannot yet be 
judged with any* degree of cer- 
tainty, partly because they are 
likely to shape up -in response to 
the level of pressure which' both 
sides can bring- to bear in the 
Administration and Mr. Ford will 
not be able to judge this fully 
for some time yet. But the 
Egyptians, at any rate, are going 
back to Cairo convinced that the 
enormous political risks which 
Mr. Sadat has been taking since 
tiie Arab summit in Rabat last 
October by appearing concilia- 
tory and which have got him into 
such trouble with Syria and the 
Palestinians (-the most significant 
of which remains the opening of 
tiie Suez Canal) are appreciated 


in Washington and that, if he 
can. Mr. Ford will see to it that 
they meet with a suitable res- 
ponse. “Our pre-emptive peace 
strike looks as if it is going 
to pay off ** is how one Egyptian 
pixt it perhaps- a litle prema- 
turely. 


ians. and the general reduction 
of -tension in the area, he has 
bought himself -time to operate 
more freely. A postponement of 
the Arab Summit from June. 30 
would further help to ease the 
pressure on him. What has also 
emerged from the series of m*et- 


- Israel has started thinning out its forward troops and 
weapons near the Suez Canal and will complete the operation 
overnight, Defence Minister Shimon Peres : announced at the 
HiUa Pass yesterday. 

He told reporters at an advance Israeli lookout post here 
that the withdrawal of 3,500 troops together with some tax&s 
and artillery and missiles, announced yesterday, would he 
finished by 05.00 GMT to-morrow. ■ 

. Michael Tlngay writes- from Cairo:. Military sources here 
said that when the- Israeli artillery, which Includes- the 155mm 
howitzers and bigger 175mm guns. Is pulled back to 20 miles 
from the waterway they will be so close to. the critical range 
distance as to be very inaccurate. 


President Sadat did not, of 
course, get a bald U.S. affirma- 
tion of the “ madmiasfoilty of 
the acquisition of territory by 
force, ” but he feels- that he has 
enough to be getting on with- In 
the light of Syria’s recent exten- 
sion for six months of the UN.- 
force’s mandate on the Golan 
Heights, against an expected two 
month prolongation. King 
Khaled- of Saudi Arabia's affir- 
mation that the Arabs would be 
willing to make peace with Israel 
in return for territory and a 
national home for the Palestin- 


ings betweeen the two Presidents 
is that Mr. Sadat sought, 'and ap- 
pears to . have established, a 
direct relationship with Mr. Ford 
separate from that which' he has 
established with Dr. Kissinger. 
Mr.* Sadat’s staff have been pro- 
foundly influenced by two facts 
which appear to have played a 
central part in the preparation 
of the President for this en- 
counter. The first is simply that 
Dr. Kissinger failed to deliver 
a settlement last time round and 
that. his position within the ad- 
ministration in the face of 
growing hostility within Con- 


gress has been weakened parti- 
cularly since the debacle in 
South-East Asia. 

The second is that President 
Ford needs some significant 
foreign policy success to carry 
through to the election in 1976 
and that the Middle East may 
well be his chosen issue. Mr. 
Ford's announcement that the 
U.S. will put a plan of its own 
at the -end of the reassesment 
tends to confirm this. In any 
Case Mr. Sadat now appears to 
feel that relying oh Dr. Kissinger 
alone to extract concessions from 
Israel Is insufficient and that Mr. 
Ford Is a better bet to assure 
both a. stable and continuous 
relationship with the U.S. as well 
as support powerful enough to 
push through a new and possibly 
contentious policy. 

Of course, to what extent Mr. 
Ford really is doing the driving, 
and to what extent Dr. Kissinger 
is giving directions from the 
back seat is open to question. 
Certainly Dr. Kissinger remains 
the most effective instrument 
either side have for working out 
the mechanics of an agreement, 
but the fact that the Egyptians 
have been stressing the new 
relationship may be a straw in 
the wind. 

Mr. Sadat now has to go home 
and persuade those Arabs whose 
support he will, need in coming 
weeks that the second-stage 
agreement between Egypt and 
Israel, which is clearly the object 
of these talks, is also in their 


interests. Almost certainly such 
an agreement, if it comes about, 
will have to include some con- 
cession to the Syrians, possibly 
in the form of a similar deal on 
the Golan Heights in quick suc- 
cession followed by the Geneva 
Conference. 

A much more intensive level 
of consultations between Cairo 
and Damascus can be expected 
within the next few weeks. Presi- 
dent Sadat is unlikely to repeat 
his mistake of largely ignoring 
President Assad as he did before 
Dr. Kissinger's abortive attempt 
at an agreement last March. The 
Syrians for their part appear to 
take the point (influenced no 
doubt by the Soviet Union) that 
an attempt at an overall settle- 
ment at Geneva requires careful 
preparation, since failure at 
Geneva would lead to war, and 
that interim agreements mav be 
one way of doing this. The 
Palestinians, cm the other hand, 
are unlikely to be so easily satis- 
fied since Mr. Sadat appears to 
have got nothing out of Mr. Ford 
for them and Mr. Yassar Arafat’s 
commitment to a negotiated 
settlement may come under 
heavy pressure. 

The final word will rest with 
Israel; and the answer to the 
question of whether, or not Israel 
will respond favourably to the 
pressures of Salzburg and; 
whether those responses will be 
sufficient to get negotiations 
going again must await the Ford-. 
Rabin meeting in ten days' time. 
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E Soviet Unions agreement 
i Libya on the construction 
in atomic centre including a 
rw reactor, is not regarded in 
.tern, diplomatic circles as 
ng a serious . threat . that 
rael Muammer Khedaffi will 
"tin the nuclear bomb which 
*o much desires. ... 

"he report by. ARNA* the 
rial Libyan - news, agency, 
phasised that * the . centre 
lid be for peaceful purposes 
y. Beyond that, it is pointed 
. that the Soviet Union is not 
v a signatory to the nuclear 
• ^proliferation treaty but in 
cticc has also shown a 
uine concern that the spread 
nuclear weapons globally 
uld be limited - and .would, 
ly the accepted international - 
guards. 

owever, the deal announced 


on Monday— coming hard on the 
heels of Moscow’s conclusion of 
a- large weapons deal, with CoL 
Khedaffi 's • Government— is 
obviously designed to consolidate' 
the Russian position tit r Libya 
still -further and also may: have 
been calculated to rub more salt 
in the wound inflicted on Egypt 
by the provision of sophisticated 
weapons to its neighbour. 

Nevertheless, Colonel Khedaffi 
may- see .the provision. ’of .'the 
atomic ' centre as' 1 Libya’s first 
step towards becoming a nuclear 
power. Recently, it was revealed 
that Libya had reached an accord 
with Argentina covering Co- 
operation on the development of 
atomic power for “peaceful” 
purposes.-: His Government has 
also had talks with India, about 
the possible construction of a- 
nuelear or atomic plant in 
Libya. ., 
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Miitlam quells revolt 


•FRALIAN Prime Minister 
;h Whitlam to-day . quelled a 
atened revolt by Deputy 
le Minister Jim Cairns over 
wpective Cabinet reshuffle. 

* won majority support far 
policy at a meeting of the 
iamentary Labour Party 
ided by 90 of its 94 members 
le House of Representatives 
Senate. - 

little more than 12 hours 
- er, Dr. Cairns, who ' is - also 
surer (Finance Minister), 
cly attacked Mr. Whitlam’s 
to reshuffle his 27-man 
iet and appoint Defence 
iter Lance Barnard to an 
eas diplomatic post. Mr. 
ird resigned from Pariia- 
late last night 
day's meeting voted, after 
jallots, to appoint Mr. Joe 
an, a 45-year-old b a Ok- 
ie r and one of' Mr. 
am’s strongest supporters, 
II Mr. Barnard’s - Cabinet 
cy. 

Cairns - attacked Mr. 
ird’s intention to resign ami 
■eshuffle plans in a . fiery. 
„aent, and was reported to 


CANBERRA, June 3. . 
have threatened to also leave 
Parliament if he was removed as 
Treasurer. - 

But he backed down during 
to-day’s meeting after seeing] 
evidence of majority support for j 
Mr. Whitlam. J 
A party, spokesman reported 
that Dr. Cairns, who flew back] 
hurriedly from Paris lari: week- 
end in an attempt to stop any 
Cabinet changes, had dropped 
his opposition to Mr. Whitlam. 

Under the Australian Labour 
Party’s system. Members of Pari 
liamerrt meeting In a group 
known as the caucus elect the 
men who will fiffl Cabinet posts, 
while the Prime ' Ifinistef 
decides their portfolios. 

The party spokesman said Dr 
Cairns -admitted to-day he had 
been asked by Mr. Whitlam to 
give up the Treasury. . ‘ 

Political observers said it 
seemed -likely Mr. ;Wbitiami! 
would replace Dr.- Cairns ex 
Treasurer later this week, pro-, 
bably appointing in his place 
Social Security Minister, BOL 
Hayden. • < 

Reuter.- - -*■ 


[orean criticises japan 


K 




PETER DUMMY 

.. N HAS in recent times let- 
South Korea by “ failure: 
cognise the necessity for 
■ mic co-operation, 1 * Mr. Park 
Kyu, principal policy 
sman of South ■ Korea’s 
Democratic Republican 
, said in Tokyo to-day. 
sSh investment and trade 
been disappointing, Mr. 

<• said, - complaining that 
esc investors are fair 
v er friends, while. Korean 
,ts to Japan have been, 
sred by .official and other 
ctions, to which they "are. 
nlarly siiaeptible. 

_ ' Park raid the only rapport. 
* Korea requires Erom Japan. 

: post-lndo China situation 


TOKYO. June. 3.'; j 

is economic. ' However, Tokyo* 
had lost h* “sense or 'urgency^ 
and direction " about the Korean 
question, government was lack- 
ing in consensus, discussions 
were bogged down in extraneous- 
details, and “nothing could be 
done until after tbe Parliament- 
ary session.’* 

He was apparently referring to 
vigorous Sociairst-Gommuplri 
criticism of Japan’s dealings 
with the present South Korean 
government m the Japanese 
Parliament, which has led Mr. 
M fid's Cabinet to defer- even a 
decision to resume - routine 
Ministerial meetings between 
the twor countries after a break 
of -mare than a year. 


discount rate may be cut 

TOKYO, June 3. 

UAL . Japanese . banking, will probably be necessary oh 
s raid the Bank of Japan June.' S because Bank of Japan 
ly to cut its official dlsttnnR Governor Teilchiro Morin aga may 
»y. 0,5 per cent to 8 per have 4b attend. the IMF Interim 
>n June 6. This would : be a Committee meeting in Paris next 
1 reduction of the rate thivweefc . 

’Allowing the 0.5 per cent Finance. Minister Masayoshi 
S.5 per cent ra midApriL " Ohira,- who planned to attend the 
>re that the rate had stayed meeting, may be detained by the 
per-cent since December, current Japanese Diet session, 

- they said. 

sources said the new cut Reuter 
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How soon do 

your Hello Girls 
say goodbye? 





At Thom Ericsson we've never believed 
that selli ng you the world's most advanced 
phone system completes the deal. 

We r egar d it as equally important to help 
you recruit and mai ntai n the highest possible 
level of operator efficiency. 

So with ample evidence that operator 
keenness and involvementare todayin 
direct ratio to the conditions provided, we 
can now offer you expert advice onmatters 
like: 

Operators room layout 

Siting of operator positions to minimise 

fatigue. 

The right choice of furniture, furnishings 
and personal facilities. 

Built-in drawer space. 

Easy access to directory information. 





A complete appreciation in fact of the 
environment you must be able to offer today 
to attract competent operators - and keep 
them. 

It’s a service that comes with the installation. 
The service you’ll get from the installation 
you probably know a bi t about already 
A Thom Ericsson PABX provides a score 
of facilities to save time, cut costs, save space 
and labour 

Installation can be speedy. 

Delivery dates are good. 

And remember, with a Thom Ericsson PABX 
you can build-up your Installation to expand 
as traffic increases. 

Makes your present system seem a bit 
ancient? 

High time you stopped soldiering on with it 
Then get the full facts. 

Dept FT3, PABX Division 
Thom Ericsson Telecommunications 
(Sales) Ltd. 

Viking House, Foundry Lane 
Horsham, Sussex 
Telephone Horsham 64166 



THORN X 
ERICSSON 



This yearflPNew\brk. 

New Yorkers will see the g Homa ? jBp|^ ancient Persia’s legendary bird, five 
times weekly on the tailplanes of Iran "Air’s all-Boeing fleet. 

Our ‘Homa’ network now embraces places as far apart as New York, 

London, Tehran, Peking and Tokyo. Ultra modem Boeing comfort and sky high 
standards of passenger care are helping to make Iran Air one of the fastest growing 
names in the airline world. Your travel agent has our latest schedules, or contact 
Iran Air at 73 Piccadilly, London Wi. Tel: 01-491 3656 or 17/25 Sloane St, SWi. 

Tel: 01-235 8127/28. 


New YodcJxmdon^Bri8,P«tnhfui tWema,GeBScaZnridi JtonieJtooow^ThaB,Tianbd,TdiraH > 

| AbatoJBaghdaffiBwir, BshiamAbu Dhflbi»DbahranJ>tibaiJ?ofaa^iBscatJ^abal^gntr>Ti,Bnmh3y > 
Fcfciflg.'Tafcyp. Abo sales offices iaBpnn^Mflg y H amb iBg^Loa Angle s rod Houston- ... 
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Freeze urged on salaries 
over £10,000 a year 


A FREEZE on salaries over 
£10,000 was called for yesterday 
by Mr. Derek Robinson, deputy 
chairman of lie Pay Board set 
up by the Tories but abolished 
by Labour last July. The call 
came in his evidence to the 
Royal Commission on the distri- 
bution of income and wealth. 

In his oral evidence to the 
commission, which Is now con- 
sidering incomes over £10,000. 
Mr. -Robinson,- Fellow of Magda- 
len College, Oxford, ami chair- 
man of the Social Science 
Research Council, said it was 
aot possible for everyone in the 
present economic situation to 
maintain living standards. 

“If one is allowed to gene- 
ralise. those subject to your 


terms of reference (those earn- 
ing over £10.000) are better able 
to take the cuts than others,** he 
argued. . 

Mr. Robinson was pessimistic 
about the* economy for the first 
time for many years and thought 
more damage might be 4*me to 
it by maintaining the differentials 
of the higher-paid by lessening 
them. 

Challenged 

Advocating his curb on higher 
salaries In particular in the 
private sector, he said: “This 
does feed through fairly strongly 
into the public sector and then 
percolates downwards as. well." 

Re challenged the view that it 
was always necessary to provide 


big financial incentives to attract 
top people. A great deal 
depended on the motivation of 
the people concerned. He felt 
that, particularly In the public 
sector, money might not be the 
only factor motivating higher 
salaried staff. 

Mr. Robinson said that any 
adverse results of narrowing pay 
differentials would be less 
serious than the consequences 'of 
widening them. 

If differentials were widened 
the social, economic and political 
consequences could be. severe. 
Social divisions would be 
widened and deepened. And the 
inflationary process would be 
intensified as groups sought to 
maintain differentials. 


Public ownership plan for 
ports worries hauliers 


BY JAMES McDonald, shipping correspondent 


THE GOVERNMENT’S plans 
for the ports, particularly the 
intention to extend public owner- 
ship, have been attacked by the 
Road Haulage Association. The 
proposals “ would seriously 
reduce the flexibility and 
efficiency of the ports in general 
and would have a wholly inhibit- 
ing effect on the operations 
carried out by road hauliers in 
relation to ports,” says the RHA 
fn a memorandum to Mr. Fred 
Mulley, Minister for Transport. 

The memorandum — setting out 
the views of the RHA on the 
consultative document issued by 
the Department of the Environ- 
ment in April — adds that docks 
outside the Dock Labour Scheme, 
narticu tarty those whieh are 
privatelv owned, are the most 
efficient in the country. 

Also criticised is the proposal 
that a “port business” should. 
Include not only the loading or 
unloading of cargo in or from 
trading ships hut also ware- 
housing. sorting. weighing, 
movement, lighterage or hand- 
ling of cargo and the Identifying 
checking or recording of the 
goods involved. 

Some of these activities, says 
the Association, are undertaken 
by road hauliers at premises 
throughout the country. “Bring- 
ing them under public control 
will not make them more effec- 
tive than under private initiative 
—indeed it is likely to achieve 
the reverse. These activities need 
not be and, indeed, frequently 


are not undertaken in a port 
area.” 

Much of the work concerned 
“ is not in fact dock work and 
has for years been undertaken 
by road hauliers. The services 
are frequently provided by 
hauliers as part of the overall 
distribution of import-export 
goods and for purely domestic 
traffic.” The activities were 
carried on in the same depot 
and by the same people in re- 
spect of both types of work. 

“It would be illogical” it is 
argued, “ to brand the whole 
business as port business and It 
would not be practicable to dif- 
ferentiate between the port and 
domestic activities and to apply 
public control only to one part 
it would be equally impractic- 
able and expensive to propose 
that separate establishments aifd 
labour forces should be set up 
to deal with <the separate activi- 
ties.” 

The efficiency o f the non- 
scheme ports, especially those 
privately-owned, is 'attributed to 
four main factors: freedom from 
the inflexibility of the Dock 
Labour Scheme: good labour 
relations stemming from sensible 
negotiating machinery and bigh 
rewards for productive em- 
ployees; responsible Investment 
of caDital in the modernisation of 
facilities to meet changing needs 
of customers; and “ the constant 
incentive To maintain efficient 
and economic services in the face 
of free competition.” 

The RHA has also sent to Mr. 


Mulley a list of 14 road schemes 
In England which it considers 
should be given priority in the 
road building programme. 
Account has been taken of the 
proposals for heavy lorry routes 
now under consideration and the 
substantial cuts in road expendi- 
ture owing to the economic situ- 
ation . Routes in Wales -and 
Scotland are also to be con- 
sidered and will be taken up 
with the Welsh Office and the 
Scottish Office. 

The recommendations for 
England are: East-West routes 
linking east coast ports and 
Midlands; Fellxstowe-Harwich — 
Ml; completion of the M62 to 
Hull; completion M18 from Al- 
Grimsby; A12 Great Yanpnutb- 
Inswich: Ain Kings Lynn- 
Cambridge; Pudsey - Dish forth 
motorway. 

ComnTotion ‘ of M25. Mlfi and 
Mil; Extension of M20 Mald- 
stone-Folkestone: . "North and 
South Circular routes, f London 1: 
improvements to road between 
North-East and Ed-nbunrh: A<WM 
Newcastle-Otterhiim and A68 
Ortertmrn-Scnttish border. 

Other recommendations are' 
Tmorov^ments to A66 Teestide to 
West Cumberland rnad. Tiam'- 
cnlartv sermon Middleshrou®*’- 
Cirlfffle; Extension of M3 
PoDham-^outivampton; Improve- 
ments Southampton - MWsnih: 
tranrovement A272 Uckfleld- 
Sfockbridee; Trans - Pennine 
Motorway: A6(M) Manchester- 
Sheffield; and a new road from 
Humber Bridge to Darlington. 


Norwich 
Union in 
shops deal 

By John Trafford, Property 
Editor 

NORWICH UNION Life Insur- 
ance, In its biggest property deal 
for a lung time, has bought the 
interests of Taylor Woodrow 
Industrial Estates and Capital 
and Counties Properties in Bir- 
mingham’s New Street Station 
shopping complex for about 
£5.7m. 

This deal means that Norwich 
Union has now gained a 100 per 
cent, interest in the property. 
Previously the company and its 
two partners each bad a one- 
third share in a long leasehold 
on the property. The deal 
therefore suggests a current 
value of around £I0m. on tbe 
completed development. 

The purchase will boost the 
total value of Norwich Union 
Life’s property portfolio to over 
£350m. It also. emphasises the 
willingness of major U.K. insti- 
tutions to invest heavily in free- 
hold or long leasehold commer- 
cial property, provided it is well 
let and in a prime location. 

Tbe New Street Centre was 
developed by a partnership of 
Capital and Counties, Taylor 
Woodrow and Norwich Union, 
and has been operating since 
1069. 


PAPER INDUSTRY 
TRAINING LEVY 

Mr. Michael Foot, the Secretary 
for Employment, has approved 
proposals by the Paper and Paper 
Products Industry Training Board 
for a levy on employers within Its 
scope equal to 1 per cent, of their 
payroll in the year to April 5. 
1975. Employers with a payroll of 
less than £55,000 will be exempt. 

An order to this effect laid 
before Parliament yesterday by 
Mr. Foot comes into operation on 
June 25. 



Allegro estate models 
to cost £1,880 and £ 1,976 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITISH LEYLAND’S LONG- 
awaited A! legro estate car 
comes on to the British market 
to-day priced at £1i8S0 for the 
1300 cc model, and £1.B76 for 
the 1500. It will be Introduced 
to tbe Continent in tbe 
autumn. 

Tbe car effectively replaces 
the 1300 Countryman, which 
was phased out in 1973 when 
the Allegro was launched. BL 
claims that the Allegro estate, 
with a 53 cubic feet roar capa- 
city. has 37 per cent more 
loadspace than the Country- 
man. 

Hence the hopes that tbe 
new model will prove a- better 
all-round competitor than its 
predecessor, selling both to the 
private market (where the 
main emphasis will be) and 
the fleet buyer. 

To do this it will have to 
overcome the unfortunate 
reputation for quality which 
attached itself to the first 
Allegros, and BL has initially 
opted for a modest production 
rate of 250 estates a week. 


This implies taking about 15 
per cent, of the estimated 
83,000 market for medium- 
size estates in the U.K. 

Features of tire new model 
include- a long, single-sheet 
rear window, a standard rear 
windscreen-wiper and washer 
and a carpeted loadspace. 

Main competitors will be the 
Ford Escort estate (which is 4 
inches longer) and' imports 
such as the Citroen G5 and 
Datsnn Sunny estates, plus the 
range of foreign three-door 
tailgate models. BL estimates 
that while medium-size estates 
took some 6-4 per cent, of the 
U.K. market last year, vehicles 
with rear "tailgate” doors 
tonk another 5 per cent 

The £1.880-£1.976 price 
bracket for the Allegro estate 
compares with • the Ford’s 
wh'ch ranee from £1,619' to 
£1.920. The Allegro estate 
will not be Increased in price 
later this month, when the rest 
of BL's models are expected to 
go up, alone with the products 
of the other domestic manu- 
facturers. 


Drugs men 
warn 
on dearer 
research 

By Ray Daftor 

THE DRUG Industry has warped 
that Its research programme Is 
bring placed In Jeopardy by 
declining profitability and in- 
creasing regulatory” controls. 

The warning, from the Asso- 
ciation of the British Pharma- 
ceutical Industry, follows the 
decision ’ by Nicholas Inter* 
national to shut down its 
research and development unit 
at Slough, Berkshire. Some 120 
scientists - are to be made 
redundant from July 1 and the 
remaining scientific staff of 50 
Will go over 12 months. 

Some of the scientists will be 
offered alternative work In 
Melbourne which, with India. Is 
being retained as Nicholas's 
research bases. 

The company, which produces 
household-name products such 
as Appro, Rennies and Rad ox, 
said that the UJL unit was 
engaged in long-term research. 
Its closure reflected economic 
conditions. The cost of research 
had increased bv up to 400 per 
cent. In the past decade while 
the time required to synthesise 
and market a new discovery had 
more than trebled from three to 
ten years. 

The decision by Nicholas con- 
firms the warnings that the AJ5PI 
has been making In recent 
months. Increasing pressures on 
costs and profitability have been 
tarnishing tbe glossy Image once 
held by the pharmaceuticals 
sector of the chemical industry. 

Department of Health and 
Social Security figures show that 
the return on capital on drugs 
sold to the National Health 
Service was well over 27 per 
cent In 1967. in 1973 the return 
was 1&8 per cent 
The pharmaceuticals com- 
panies argue that they need 
above-average returns to sustain 
their research endeavours. Yes- 
terday the ABP1 warned: M The 
cost of research and the declin- 
ing profitability of the industry 
is creating a situation In which 
the research into the develop- 
ment of new medicines Is being 
placed in Jeopardy." 

Returns on drugs sold to the 
NHS had reached a “dangerously 
low level." The search for new 
treatments to combat still un- 
conquered diseases was being put 
at risk. 

Licences 

Furthermore, the Govern- 
ment’s refusal to repeal the 
system of .compulsory licences on 
patented drags — as contained in 
the new White Paper on patent 
law reform — was undermining 
the confidence of tbe Industry. 

As It stands companies may 
apply for a licence to copy drugs 
marketed under patent protec- 
tion by the innovator. The 
Government has said it wants to 
retain this system to stimulate 
price competitiveness. 

In spite of the problems, 
Syntex Pharmaceuticals, the 
British subsidiary of the Ameri- 
cas Syntex Corporation, said It 
was going ahead as planned with 
Its new research centre near 
Edinburgh, which Is expected to 
cast £7m. over tbe next Iff veers. 

No relier for chem f rals 
headache Page 19 


Labour MPs 
concerned over 
Redcar project 

THE NORTHERN group of 
Labour MPs said yesterday that 
it was “ deeply concerned " at the 
threat to the British Steel Cor- 
poration's £1.500m. complex at 
Redcar Teesslde. 

Mr. Jack Dormand. Labour MP 
for Easington and Secretary of 
the group, said in a statement 
the controversy surrounding the 
Redcar project would be placed 
on the agenda of a special group 
meeting when the Commons 
recess ended. 

North East concern follows a 
report by. the Welsh Office of 
the Labour Party calling for the 
Redcar development to be 
shelved. It said it would be wiser 
to Invest in ' steelmaking at 
Shotton in addition to the full- 
scale development at Port Talbot 


ARMY DEPOT FERE 
CAUSED £lM. 

OF DAMAGE 

Officials yesterday issued a 
revised estimate of £lm. for the 
damage caused by the fire two 
weeks ago at the Army’s ChllweU 
ordnance depot in Nottingham- 
shire. A spokesman at the depot 
said yesterday that the damage, 
originally estimated at £500,000, 
could have been worse if firemen 
had . not acted quickly to save 
one-third of a huge store contain- 
ing military equipment and 
spares. A man has been charged 
in ‘ connection with the fire. 


Early economic revival likely in Europe 


BY MICHAEL BLANDEN 

A SHARP DECLINE in the level 
of surplus of tbe oil-producing 
countries, coupled with highly 
expansive Government policies, 
could produce a revival of 
economic activity in at least 
some parts of Europe at tbe end 
of this year or the beginning of 
1976. a leading Swiss banker 
said yesterday. 

Mr. Felix Schuithess. chairman, 
of Credit Suisse, said the rapid 
growth in the imports of the oil 
producers should cut their 
balance of payments surplus by 
over a third to about S35bn_ this 
year. 

This would generate a similar 
Increase in demand for the ex- 
ports’ of Industrial nations, with 

countries like Germany and 

France the major beneficiaries. 


With highly expansive. Govern- 
ment policies, he added, a num- 
ber of powerful economic 
impulses were at work. Their 
effects were being felt mainly in 
tbe larger European countries at 
present, but would spread later 
to the smaller nations. 

Mr. Schuithess was speaking 
In Geneva at the third economic 
conference organised by the 
Conference Board- He 'drfew 
attention to the UJC's rapid 
inflation rate, “chiefly under 
the impact of extravagant social 
experiments.” and to the un- 
certainty engendered by the 
threat of withdrawal from the 
EEC. 

In contrast, however, he under- 
lined the strength of the more 
“ stability-oriented " ' economies 


such- as Germany and France, 
where economic growth, had 
slowed down but not stopped and 
where Inflationary . pressures 
were much less. 

. Commenting on the monetary 
situation, Mr. Schuithess empha- 
sised the. “ extremely tricky con-, 
flict of objectives ” . It presented 
for many European nations. 
Success .- Is stabilising- - their 
economies had ' broutfzt a heavy 
demand •. for their currencies 
under tbe -floating rate regime. 
This - had Jed to increased 
attempts to influence exchange 
rates, so that in recent months 
"virtually, the whole of 
Europe has. switched from free 
to manipulated floating." 

' A fundamental reorientation 
in the monetary policy of major 


.parts of Europe had taken place 
in the context of the "snake” 
arrangements for Joint floating. 
The “ mini -snake,” with the addi- 
tion of France and possibly 
Switzerland and Incorporating 
-countries outside tbe EEC, might 
.one day provide the starting 
point for a more complete 
monetary reform, he saad. 

Meanwhile, Mr. Schuithess saw 
the-” danger of resurgent infla- 
tion looming on the horizon " as 
a result or the prospective 
economic, upturn. He asked 
' whether ’’ it would not be advis- 
able. for the. governments of 
Western countries, instead of 
■fixing their eyes on employment, 
to devote greater attention to tbe 
task of forestalling future infla- 
tionary .pressures." 








The Financial Times 


on? 


As a nation we are full of surprises. 
We have an energy crisis threatening 
to put us into liquidation. We also 
have physical evidence that a sensible 
combination of glass, window system 
and building design in a modem block 
can save up to three quarters of the 
energy used in heating and lighting it 

So what do we do? Spend a little 
more time on specification? Take expert 
advice? 

Not a bit of it Up they go, building 
after building, gobbling up energy as if 
we were going for the record. 

What everyone ought to know about 
glass and shouldn’t be afraid to ask. 

Two years ago, the view of glass 
as something to look through did us no 
serious harm. 

Today, every developer should be 
aware that the right window design can 
more than save its cost on heating and 
air-conditioning plant alone, and result 
in a cheaper-to-run and therefore far 
more saleable property. 

. Every architect should know the 
precise effects of double-glazing and 
double window units on the control of 
temperature, condensation and sound 
penetration. 

He should know the entire range 
of solar control glasses that absorb or 
reflect the sun’s energy, reduce glare 
and solar gain and transform whole 
landscapes. 

(And if he has difficulties, the 
Pilkington Technical Advisory Service 
and their computer programmes will 
v - quickly rid him of them) 

Finally, every prospective tenant of 
any building should examine his pro- 
spective r unning costs before ever he 
sets pen to contract. 

That way lies sanity. 

Below: sensible design can transform a building in both 
looks and performance. 
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HOMB>NEWS 


Civil aviati 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE UJK. Government's review 
of civil aviation policy has now 
been completed and a report sent 
to the Secretary for Trade. Mr. 
Peter Shore. 

A statement on the review is 
expected in the Commons before 
the summer recess at the end of 
July, but it is not yet settled 
whether the detailed text of the 
report will be published. 

The review has been conducted 
solely by officials: within the 
Department of Trade on the 
basis of evidence, both written 
and ora!, submitted by the ajr- 
line industry 

Basically, the aim has been to 
see whether the present mixed 
system of one major State-owned 
airline (British Airways) and 
several smaller privateiy-owned 
airlines (including British Cale- 
donian » should be allowed to 
continue, or whether substantial 
changes should be made, surh as 
the merger of British Airways 
and British Caledonian. 

Concern 

During the consultation period 
over the past few months, con- 
siderable concern has been ex- 
pressed by the private airline 
sector — notably Caledonian — at 
the possibility that the present 
Government might abandon the 
Conservative Government's 
policy of a mixed airline system. 

That policy, enshrined in writ- 
ten "guidelines" to the Civil 
Aviation Authority, required 
Caledonian to be given prefer 
ence over other independents in 
route awards to enable it to be- 


Saleroom 


come the majnr '* second force " 
airline in the L'.K. 

Since the creation of Cale- 
donian and the rc-allocation to ii 
of certain British Airways' 
routes — notably those to West 
Africa — there has been substan- 
tial trade union hostility to the 
whole idea of the second-force 
airline, despite Lhe fact that 
British Caledonian employs 
around 5.onO workers. 

Virtually all the evidence sub- 


Other Home News 
appears on Pages 15, 29 
and 30 


mitted to the officials of the DoT 
bv the independent airline sec- 
tor. however, has urged the 
retention of a mixed airline sys- 
tem. with the privately-owned 
airlines being given a bigger 
opportunity to contribute to 
overall air" transport effort. 

British Airways' evidence, 
although not published, is 
believed to have stressed that it 
should, be given back those 
routes that were taken from it 
to help British Caledonian find 
its feet, and that -the guidelines 
should he rewritten to remove 
the whole concept of a second- 
force airline. 

The State airline is known to 
fe*»l. for example, that Cale- 
donian's incursion on to the 
North Atlantic scheduled route 
was not only damaging to British 


Australian 1892 tennis 
trophy fetches £8,925 


New industrial 
growth sought 
for W. Midlands 


A VERY ATTRACTIVE blue 
cameo two-handled vase, a foot 
high, which was apparently won 
at the Melbourne Tennis Club in 
1882 by Mr. W. D. Coldham. was 
sold for £8,925 at Christie's yes- 
terday. It was the second highest 
price ever for a cameo vase. The 
record of £9.240 was established 
last July. 

The vase, carved in white with 
an opaque picture of a milk- 
maid, was the work of George 
Woodall. Jt was sold by a 
descendant of the original 
recipient and bought by the 
London dealer Tillman. Toe 
price was comfortably above 
forecast i na sale of studio pot- 
tery. art nouveau and cameo 
glass, which went extremely well 
with little unsold and most items 
gang above forecast. 

Among other top prices were 
the £1.155 paid by a private 
buyer for a bronze and ivory 
figure of a girl by F. Preiss. 
while an an deco bronze and 
ivory figure of an exotic dancer 


by D. Chiparus was bought by 
Waterman for £P92.50. Dancing' 
figures were particularly pepu-i 
lar in a sale which realised I 
£29.472. . i 

Prices were also good, if not 
quite so bullish, at a Christie’s 
sate of Japanese screens, porce- 
lain and lacquers, which totalled 
£39.1 5A The highest price was 
the £8.990 given for a pair of six 
leaf-screens pain-o/1 with sand- 
pipers in flight, dating from the 
18th-century. 

Sotheby's sold a bottle of 1P?1 
Moselle for £510. It was bought 
by Mr. Peter Langaa. who owns 
Odins Restaurant. London. Ke 
expects it to be drunk by a 
patron of the restaurant, a Ger- 
man industrialist who expects 
something special on the wine 
list The sale was on behalf of 
the Lords Taverners and raised 
£2.699 from 85 lots. 

There was a high price of 
£4.200 at Sotheby's sale of chil- 
dren's books. 

Also at Sotheby's a Chinese 
porcelain sale totalled fP3.091. 


By Our Midlands Correspondent 

A CHANCE to compete for new 
industrial growth, particularly 
that generated at the inter- 
na tionil level, is demanded by 
the latest economic survey of the 
West Midlands. 

Once again the familiar theme 
Js paraded that unles the West 
Midlands is successful in main- 
taining its manufacturing output, 
and thereby exports, the national' 
economy will be severely 
affected. 

Planners believe that the 
eronomic problems of the region 
are the result of deep'seated 
structural defects which cannot 
he remedied by short-term 
palliative*. Danger signals have 
been visible for some time, says 
the West Midlands Planning 
Authorities Conference. 

There was no firm evidence yet 
of a trends towards diversifica- 
tion into the new growth 
industries. 


Boost for 
Anglo- 


Airways, but almost disastrous 
for Caledonian itself, resulting in 
the latter withdrawing its 
services last November. 

Some of -the independent air- 
lines are known -to be bitter 
about the way in which British 
Airways has built up its 
inclusive-tour holiday flying, 
biting deeply into -the market 
traditionally held .by the inde- 
pendents themselves. 

Monopoly 

These operators feel that If 
there are any changes in policy 
as a result of the review, they 
should include cutting British 
Airways out of the inclusive- 
tour market, leaving this entirely 
to the independents, with the 
State airline retaining the 
monopoly of scheduled opera- 
tions. 

The DoT said yesterday that 
Sir Kenneth Selhy, chairman and 
managing director of the Bath 
and Portland Stone group, will 
in addition become the chairman 
of the new Air Travel Reserve 
Fund Agency for three years 
from May 22 last. 

The Agency has been set up by 
Act of Parliament to manage the 
special fund to give financial 
protection to people making 
overseas air travel bookings. 

The Agency will also make 
payments to customers of cer- 
tain air travel organisers, includ- 
ing Clarksons and Horizon, who 
failed last year, in cases where 
the existing bonding arrange- 
ments proved inadequate. 


review 


THE COUNCIL of the University 
of East Anglia in Norwich' is tn 
review its decision to freeze all 
new appointments and replace- 
ments taken to avert an 
estimated deficit of £400.000 next 
year. This follows protests from 
four unions representing 1,500 
employees who feared re- 
dundancies. 


q news analysis— contract prices 

The gamble of estimatm 


BY RAY DAFTER 


Britain's exports to Nigeria In 
thp first four months of this 
. year had more than doubled 
lo~£131m- compared with the 
same period of 1974. and re- 
flect the growing interest in 
Anglo-Nlgerlan trade, Rlr. 
Peter Shore, Secretary of State 
for Trade, said In London yes- 
terday, 

Mr. Shore, who visited 
Nigeria in February, was wel- 
coming a trade mission led by 
Chief Henry Fajemirokun, pre- 
sident of the Nigerian Associa- 
tion or Chambers of Com- 
merce, Industry, Mines and 
Agriculture. 

Mr. Shore told the London 
Chamber of Commerce and 
Industry that a number of 
British' trade missions would 
be going to Nigeria this year. 
And he forecast that the pre- 
sent visit from Nigeria would 
prove " equally worthwhile” if 
the Interest being shown In 
Nigeria by British business- 
men is anything to go by. 

The number of businessmen 
seeking information on 
Nigeria from the Government 
was increasing daily, he stated. 
** So too Is the number who are 
going out to Nigeria to see for 
themselves. 

“This interest is starting lo 
be reflected in the level of 
trade. In the first four months 
of this year Britain's exports 
to Nigeria amounted to El 31m. 
This compares with £59m. for 
the same period last year, and 
£222m. for last year as a whole. 

“I hope lhat lh& marks the 
end of a period which 
Britain’s share of Nigeria’s 
market fall from 45 per rent. 
15 years ago to the present 25 
per cent." 

Mr. Shore went on to say 
thaf no trading relationship 
could thrive unless it was 
based on mutual benefit and 
mutual support. “ In the 
other direction Britain’s im- 
port* from Nigeria increased 
to ESfWm. last year. Prod or f* 
otbpr than nil amoun*“d for a 
«warl*r of this. We arc 
-in'i tiigcpct market for 

pfn^i'pfs nthrr JbSn oil. 

<4 I»» fa«*t fn thn funr 

months or yen*' t ho r»7ite 
o* our imnorts of O n from 
Ni*»«*ria actunilv doclined 
whiln OUT Tinu-ol! imrmrt*: «rr*w 
hr fi Tier c«*nt. — which Hannons 
to be exactly the »v*ra*p 
aonuaf rate f#»r 

in Nigeria’s development 
plan," he said. 

University jobs 


NEWS THAT John Brown and 
Co. has lost £4.0m. on construc- 
tion operations in the current 
financial year underlines the 
hazards of building large process 
plants in an inflationary climate. 

Its Conwruciors John Brown 
division is used to -operating with 
big figures. Contracts range 
from around the £100.000 mark 
to £40m. and more; they can take 
over two or three years to com- 
plete. 

As with the process plant in- 
dustry in general, CJB was 
dogged during 1974 by shortages 
of steel on the one band and 
delays in deliveries on the other. 

The situation was made worse 
by a shortage of labour — the 
Industry was. lacking at least 
25,000 men last year, and when 
the National Economic Develop- 
ment Office published its invest- 
ment forecast in July a shortage 
as high as 40,000 was being 
talked about 


Menace 


These two problems tnevffably 
delayed contract completion 
dates — up tn six months in some 
cases — which in turn com- 
pounded rhe third menace of in- 
flation. Because of the labour 
and steel contents in costs, the 
process plant sector has always 
tended to run ahead of general 


inflation levels anyway. 

Now, with inflation tn the in- 
dustry reckoned to be running 
at a rate of 2.5 per cent a 
month, contract price estimating 
becomes something of a gamble. 
The industry learned how badly 
it could burn its fingers in the 
late 1960s when the Power Gas 
Corporation under-estimated the 
cost of the Conoco refinery at 
South KiUinghoime. Lincolnshire. 

The contractor lost £12m. on 
that deal, which was a fixed price 
arrangement originally totalling 
£25m. Changes in design, bad 
weather, diffi culties with sub- 
contractors and labour problems 
were blamed for the delays and 
cost Increases. 

In general, escalation clauses 
have been demanded for the 
past IS months. This is basic- 
ally the situation with the 
whole of the U.K. contracting 
Industry, which last year 
expected to gain some £579m. 
worth of business ( £409 m. of it 
overseas). 

Even so, with some plants 
taking up -to five years to com- 
plete. it will he some time 
before the fixed-price contracts 
have worked their way out of 
the system. 

Negotiations over escalation 
clauses can be a headache when 
costs are rising at an “ unquanti- 
fiahle " rate, as the British 


Chemical Engineering Contrac- 
tors’ Association puts it- 

The association is currently 
supporting contractors in tneir 
bid to get a better deal ur.acr 
the Government's escalation 
insurance scheme. The arrange- 
ments. as announced by Mr. 
Peter Shore, Trade Secretary, are 
intended to afford protection to 
contractors and to boost exports, 
particularly in Middle Eastern 
states where considerable petro- 
chemical expansion is taking 
place. 


for fixed-price contracts, 3 ,. r . 
they believe the V K. corn ram,,! 
are rt ■'»'*' protected hv r„-, vt 4 
meat insurance c'»mp.aralii«. 
the French arrangement', ~ J 

On the other hand the cor. 


Raw deal 


The association claims that In 
view of the premium whten has 
to be paid and the fact that the 
cover is only partially effective, 
the industry is getting a raw deal 
when compared with major com- 
petitors in France and Germany# 
for instance. 

"We want to know where we 
stand— it is difficult playing 
roulette and building for the 
future." said Brigadier Birkert, 
director of the association. 

The U.K. contractors, who 
would prefer to see a more open- 
ended insurance scheme, feel 
that in some ways they are now 
in a worse position than before. 
The much-publicised measures, 
as they stand, have already 
brought demands from clients 


lucrative mark*'- 
such as China and the Midd> 
East- Eastern European coun" 
tries, which represent anoth“- 
ssporaoi. raancct, seem tn v 
relaxes their altitude to c-^V 
price dea.s. 

The Problem, or the contra* 
tors i= deaUng with i nflilt , nD 
runs rtebt through tho process 
Plant industry to equipment su^ 
pliers. Various trade associations 
nave devised a number of f„,. 
muiae to help companies ct-mpur* 
contract prices and escalation 

ciauscs. 

In addition, the industry h>s 
tightened its terms of paymeci 
which, in turn, puts prc'?uro nj 
those further up the ladder dota» 
the ordering (with contractor; *» 
the top). 

Whether companies cna con;' 
to terms with inflation rcmaisj 
to be seen. Eut Commander J.jha 
Hamer, director of the Woe?-;; 
Plant Association, sounded a sets 
of caution recently when b? 
declared: " In the midst o? jilnrj 
we are in poverty.” 


Wingate plans 
office park 
at Newport 

By John Trafford, Property 

BRITAIN'S FIRST American- 
style "office park.” with build- 
ings set. in rural surroundings, is 
to he undertaken by the un- 
quoted development company 
Wingate Investments on the out- 
skirts of Newport in South 
Wales. 

The project will bouse 5.000- 
6.000 office workers in 764,000 
square feet of two-storey office 
buildings set in 52 acres of rural 
land. Total costs are expected 
to be considerably above £lQm. 

The developers are believed to 
be well advanced in negotiations 
on a pre-let of a substantial part 
of the scheme to Government 
departments. 

The site is close to the M4/ 
M50 Coldra interchange and was 
originally designated for indus- 
trial use. Buildings will cover 
only nine acres. Another 30 
acres of land will landscaped. 
Ten acres will be taken for car 
parking. 

The first tenants could be mov- 
ing in in little over IS months if, 
the pre-letting programme is 
successful. 

HOPE OF MERSEY 
RIGGERS PEACE 

Hopes of a settlement of the i 
11 -day strike by 300 Merseyside I 
riggers — the men who work the 1 
small boats carrying ropes from ! 
ship to shore— rest on a mass; 
meeting to-day which will hear 
fresh pay proposals 


Scotboard to go ahead More ,une in 
with £3m. plant expansion '° dj o",a°tLs 

FINANCIAL TIMES REPORTER „ ' , 

.... , . LONDON’S TWO commercial 

DESPITE THE general deellne effects of the 3-day week. radio stations. . Capital an: 

In the building and furnishing The Freedman (Bros. factory at j Lon(lon Broadcasting, have » 
industries, Scotboard. the Ayr- Asblngton. Northumberland, , Tnore secure future, havia* 
shire wood chip board manufac- which maker fibre glass , sa j ne <j - a million extra listenen 
turer, is pressing ahead with its Jamlnaten. has closed with tne i0Vcr ^ past eight months. Mr 
plans for a £3m. plant expansion loss or 45 jobs. The company , j 0 ^ n Whitney, Capital's manat- 
at Irvine New Town. says that the increasing cost of r jjj^, director, said yesterday that 

Work will start in a- few - mw materials caused financial j br ^ h slat jons were “here to 
months on building a 10,000- difficulties. stay.” 

square metre plant alongside the And in Northampton, Bluemel “We have had our troiiile*, 

existing one on the Irvine Bros^ which manufactures car byt we ^ -jq qq W see light again 
Industrial Estate and it'should be number plates, is to close jrsj at t jj e ent j 0 f t »j e tunnel because 
operational by January 1977. It factory next month because of 0 £ picking up many mere 
will double the present output, a slump in orders during the listeners. The BSC know we' are 
Mr. Robert Watson, managing P®®* S1X months. . The entire here, and audiences have—dis- 
di rector, said yesterday: “Ii also workforce of 55 was given re- covered we are here as weli," 
represents a sizeable increase in dundancy notices yesterday. The h e said. 

the number of jobs that the com- companys work is to be centred Joint figures for tbe tva 
pany will provide while increas- a * its Coventry factory. . stations claim 4.475m. listeners 

ing their security of the 150 jobs Herrbnrger Brooks, piano key each week— a milium more than 
already involved.” makers of Long Eaton, near Not- in the last survey eight months 

Among closures announced tingbara. is making. 20 workers ago. Mr. Whitney said: “The 
yesterday is a mill at Bradford, redundant. Increased costs, new listeners have been won at 
which blamed imports of cloth- largely due to threshold pay- the expense of the BBC. We cost- 
ing for its predicament. About ments, has cost the company a have 23 per cent, of listeners— 
100 people will 3o?e their jobs great deat of its U.S. business. an 8 per cent, rise on our last 
as a result of the coming closure • — . figure. 

of the Oswin Mills. Bolton Lf„ The BBC, however, says that 

Woods, of Stroud, Riley, Drnm^. Y Ulillg llgUlS ' ' there is no indication that ih? 
ertond. and a reduction in the .„ . , . _ commercial radio stations ir 

staff at tbe company's head 4W - people, missed off London have gained audiences 

office in Canal Road. Bradford. 31 <?pen*e of BBC Radio. 

In South Shields, the Go Gay “This is in. line with the finding 

shoe factory is to close next of Court, orders made yes- that, in Great Britain as a whole. 

month. About 80 of the 140 a sm>un of 2M students at The amount of listening to BBC 
workers have already beeD given -K-pie Unireroitv and a further Radio has not fallen since com- 
their notices. The rest will be u? SUISSS? mISAJSX ™rcial radio began. Thus is 
made redundant when the factory omitted bV mistake, -were- granted 1973 the amount of Listening to 
closes. Tbe closure is blamed on orders directing their respective BBC Radio, per bead of popala- 
falling profits and output due to electoral . registration officers to lion, was S hours 35 minutes per 
the cancellation of a £100,000 alter the -register. to include their week, whereas in 1974 it. was 
order from Jamaica and the names. - . , ■ , S hours 44 minutes." 


J A vision of the future is a prime commodity at Bankers Trust. 

' Our clients —mainly large- corporations, governments and government 
agencies — often come to us with little more than a feasibility study. 

For example, an industrialist from one country wants to build a factory in 
a second country with equipment from a third .country, using a fourth coun 
try’s currency. Can it be done?-' ; \ 

This is the kind of banking problem that Project Finance Groups thrive 
on. Our purpose is to determine the financial* practicability of large-scale 
projects at the concept sta£e; long before financing is needed. 

To this end, we’ve hapdpicked two teams of, senior lending officers from 
oiir offices throughout the world. These are some of the. people who financed 
Argentina’s newest steel mill,- or Canadian oil projects. -in Iran and Algeria 
or Sao Paulo’s subway system. . _■ - ' . 

• They bring together a working knowledge of ali the major money markets 
andcurrencies of the world, experience with a wide variety of industries and 
the ability to structure a financial package to meet specific needs. 

• They operate on national and multinational levels, syndicate large loans 
and suggest to you possible sources of outside engineering expertise. 

But most of all, they can help -you turn your grand design into a grander 
reality.-.’ »' s - . . 

-For further information in -New York, call -Frederick E. Schwartz,- V.P.. 
(212) 692-2457 or in London,-call R:; Bailey Fiedler, Asst. V.P., (pi) 236-5030. 

t ... Mfelcome fo theWirie A& hrlfT 

I 4 A of Bankere Trust C&mpany Q 

lift fwlgk ' New York, London, Milan, Rani, Tokvo, Singapore and Nassau. 
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details. But you do not need a poll card 
to vote.) 

At the polling station you will be given a 
ballot paper like the one shown here, and be 
asked to mark the ballot paper in one of two. 
clearly marked places, 
in order to record 


aYES or NO vote on 
Britain’s continued 
membership of the 
Common Market. 


This advertisement is issued by H. M. Gorermuent 


YOUR VOTE COUNTS-USE IT, 
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Powell sees the creepy 
things under the carpet 


Thomson 
gives oil 
assurance 


By Chris Baur, 

Scottish Correspondent 

MR. GEORGE THOMSON*, the 
EEC Commissioner for Regional 
Policy. yesterday accused 
Britain's Energy Secretary, Mr. 
Eric Varley, of “raising utterly 
unnecessary fears " about the 
Government's possible loss of 
control over North Sea oil re- 
sources if Britain remains a 
member of the European Com- 
ma niiy. 

The “guts oF The matter” 
was that no rate of depletion of 
North Sea oil could be sought hv 
the Community without the speci- 
fic approval nf the British 
Government, said Mr. Thomson. 

The oil quest ton was one of 
three Scottish fears which Mr. 
Thomson said were being fanned 
hr anti-Marketeers from the 
dying embers of the referendum 
campaign. 

The first was the fear that the 
European Commission would 
obstruct the working of the new 
Scottish Development Agency. 
On the contrary, he said, he 
strongly welcomed the SDA 
which, as a cbannel of Com- 
munity development aid, would 
assist the Commission in stopping 
the richer countries out-bidding 
the less well-off countries like 
Scotland. 

The second fear was about 
North Sea oil. Mr. Thomson 
quoted back at Mr. Varley the 
Minister's own words spoken in 
Oslo at the end of last month — 
that “ the oil is British and that’s 
all there is to it." 

Mr. Thomson: “ I could not 
have put it better myself." 

The final fear was that a 
" Yes " vote would endanger the 
Government's plans for devolu- 
tion from Westminster to a 
Scottish Assembly. “ 1 repudiate 
absolutely tbe suggestion that 
the European Commission would 
have any interest in frustrating 
Scottish or Welsh devolution.” 


BY DAVID LASCB 1 £S 

MR. ENOCH POWELL avoided 
the word holocaust to describe 
what would happen if Britain 
stayed in the EEC. but he came 
close to it at bis astonishing 
Press conference yesterday. 

In a virtuoso performance that 
had his audience alternatively 
rocking with mirth and rapt with 
attention, he said the British 
people would rise up and tear 
their leaders apart when they 
found out ho wthev had been 
deceived over the EEC. 

Staring down from his yellow- 
backed rostrum, he declared that 
so many truths about the 
Common Market were being 
swept under the carpet that the 
carpet had become a mountain, 
nay. a pyramid. * 

The things that crawled out 
after the referendum would make 
the people arise with revulsion, 
bellowing that they had been 
deceived, hijacked, even. Mr. 
Powell cried, his hands groping 
at the air above him. 

Among the creepy craw lies 51 r. 
Powell expected to find w<»re 
commission powers to regulate 
the extraction of oil and levels 
of fuel stocks, and plans to 
extend the CAP to land. 
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Term Kirk 

Mr. Enoch Powell spells out his anti-European warning at yesterday’s Press conference. 




The veto 


But the biggest were proposals 
for economic and monetary 
union, and a directly elected 
European parliament, which Mr. 
Powell said had never heen 
disavowed, rather tbe opposite, 
by European leaders like 
President Giscard. 

“Why don't we British ever 
believe what foreigners say 
they're going to do? " he moaned 
in that famous voice. 

Reminded that Britain would 
have the power of veto. Mr, 
Powell ' sat back in triumph. 
“ I’ve been waiting for that one." 
be cried. The veto was a wasting 
asset. It would disappear as one 
area after another was brought 
under Community regulation. . 

As he parried question after 
question in the bright lights. Mr. 
Powell got better and better. But 
his rollicking audience always 
had to be ready for the sudden 
steely stare that briugbt every- 
thing to a halL 

Even then Mr. Powell would 
cap his point with a quotation in 
French or German " because it 
seemed apt.” and the laughter 
started again. 

But there was serious business 
too. Mr. Powell attacked three 


of the pro-Marketeers’ main 
argument. 

To say EEC membership would 
ensure Britain regular food sup- 
plies was nonsense because 
whereas the original EEC had 
been largely self-sufficient. 
Britain's entry would force it 
on to world markets for supplies. 

To claim Britain had no alter- 
native was just as misleading. 

Mr. Powell said that once out 
of tbe EEC. Britain would 
recover the same trends of pre- 
1973. These were growth out- 
side tbe Community without 
Common Market barters, growth 
with EEC members, and replace- 
ment of dependence on Com- 
monwealth trade by trade with 
the rest of tbe world. 


The status 


On sovereignty. Mr. Powell 
said the pro-Marketeers bad not 
come clean on the provincial 
status to which Parliament would 
be reduced. 

The EEC was not only set on 
achieving economic and mone- 
tary union, he said, but it also 
wanted a directly elected par- 
liament 


Margaret Reid writes; . Speak- 
ing in the City nf London to a 
crowded “ Get . . Britain Out " 
meeting. Mr. Powell said the 
Market is set on a course which 
will make it, not the’ benefactor, 
but the blood-sucker of tbe Third 
World. 

Mr. Powell also gave a warn- 
ing of what he saw as the pros- 
pective loss of voters’ control 
over Britain's affairs as plans for 
a directly elected European Par- 
liament were carried out. 

The meting was chaired by 
Mr. Gordon Tether of tbe 
Financial Times Lombard 
column. 

On food, Mr. Powell said no 
respectable participant in the 
current debate any longer dis- 
puted that tbe net effect of the 
European Community’s Common 
Agricultural Policy must, on the 
whole, be -to make food dearer 
than it would otherwise be. 

More emphasis was now being 
placed on the alleged virtues of 
self-sufficient supposed to be a 
cornerstone of the policy. 

But. Mr. Powell argued, even 
without Britain it was hot true 
that the Common .Market was, or 



could be, self-sufficient, for it 
could riot be self-sufficient In the: 
indispensable element of protein. 

For 20 years ’the original Six 
countries had been considerable 
importers of feedingstnffs for 
agriculture and Britain's mem- 
bership was bound to mean a 
dramatic growth in the need for 
imported feedstuff?. 

” The Community’s claim to- 
self-sufficiency is a sham and a 
delusion already; but through the 
Inclusion of tbe UJC, with its 
quite different balance between 
population and agriculture, the 
CAP is destined to become a 
major disturbing factor in the 
world economy and a source of 
injury' to the very parts of 
humanity for whom we profess 
so much concern.” 

U.K. could be 
a leading 
partner: Thorpe 

By David Utscelles 
WHEN BRITAIN sees what a 
superb political’ contribution It 
can make to Europe, it will start 
losing its' inferiority complex. 
Mr. Jeremy Thorpe, Liberal 
leader told his party's Press con- 
ference yesterday. 

In its present state, its 
economic value to ttie EEC was ! 
doubtful, he said, but there was 
no doubt that it could become a . 
leading partner in Europe.' 

Mr. David Steel, ’ MP for 
OnnskLrk. said be 'was certain 
that Scotland would vote yes on 
Thursday. When the campaign 
started, he said, he thought . It 
was 50-50, but he now expected 
a majority of at least 10 per cent 
He put this pro-Market shift 
down .to the better organisation 
of the' Marketeers’ campaign and ' 
the poor performance put up by- 1 
the Scottish Nationalists. 


Heath 
wins 
ovation ; 
in City 

BY JUSTIN LONG* 

BY POOLING our sovereignty in 
the European Community we 
gained commensurate control 
over the sovereignty .eight 
other member-countries. Mr. 

jEdward Heath yesterday told 
pro-Marketeers of toe CltF of 
London. 

Given an almost rapturous 
Standing ovation at a Crowded 
lunch-rime meetings City 

in Europe campaign. Mr. Heath, 
condemned both of the two. pos- 
sible alternatives to ■ British 
membership of the EEC. 

The first alternative would be 
for Britain to take pan in a 
free trade area. But we bad not 
been able to get a satisfactory 
free trade area before entry Into 
tbe Market, and we should not 
be able to do so now. said Mr. 
Heath. - ^ 

** If Vte tear up this treaty, do 
we expect the Cowunity to come 
along and say, “Well, we have 
a fairly, -wade selection of other 
treaties for you to choose from.” 

• Nor was this country In any 
position .to. sustain further 
economic uncertainty and the 
tariff barriers which would 
operate against us. 

A recount if . . . 

Sir Philip Allen, chief 
counting officer for the referen- 
dum, announced yesterday that 
he would gonsid er ordering a 
UJt recount if the .margin 
between the “Yea” and “No * 

• votes was of the order of 
150.000. 

Sir Philip said he thought tt . 
light to build In a very, sub- 
stantial safetv factor and- had 
therefore* decided to consider a 
recount If- the maloritv was up 
to ten times the 15.000 margin 
required on statistical grounds. 
His decision on tbe day would 
be -influenced by tbe turnout 
and anv other factors which 
emerged about the conduct of 
the count. 
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Our U.K. spending 
depends on ‘Yes’- 
say 6 companies 


As for the other alternative 
— to go it alone — this could lead 
nnly. ; to a siege economy- and 
measures that would drag our 
c tandard of living far below that 
of any member of the European 
Community, Mr. Heath main: 
tained. ; ....... 

For the City In particular, it 
would mean the death of many 
whose activities on which the 
nation depended for survival. 

This -view of the result of % 
majority “No” vote '.was sup- 
ported by Mr. Robert Fell, Chief 
Executive of the Stock Exchange. 

“ If we say “ No "• -now, it will 
be more than breaking our 
word," said Mr Fell. “ It w.iU be 
seen as confirmation to the 
pessimists abroad that our proud 
days are over, that one of the 
last-, vertices of our strength 
oversea"., our moral purpose, has 
be°n sapped." 

Hhe ureed everv comoanv In 
the Cite to remind its oeoole of 
the importance of to-morrow's 
vote. If must be a larse and 
positive- -vote -for -staring in, 
Europe, he told the meeting. 


RHANOAL times reporter 

THE FOREIGN OFFICE yester- 
day -gave the names of six inter- 
national companies, including of 
(Chemicals > Ltd, whose- oeto- 
sions to invest in the L-K. are 
dependent on the outcome of the 
Cornmon Market referendum. 
Most sf them are in toe chemi- 
cals sector.: . 

According to Mr. Roy Batters- 
Jey. Minister of State at the 
Foreign Office, the list. » =»* 
exhaustive and includes .only 
cases which the Office has veri- 
fied in the past two days and 
where the management has 
agreed ta publication. 

Tbe information was given in 
a letter to Mr.. Donald Anderson, 
Labour MP for Swansea West. 

The BP Chemicals pfan is for 
an- investment of- £100m. in 
Grangemouth by 1979. -BP says 
it will go ahead only if there is a 
“yes” vote- on Thursday. 

Montedison, the Italian 
chemicals concern, is consider- 
ing setting tip a petrochemical 
plant involving 700- jobs in an 
unnamed assisted area, and 
Initially worth -£50m.. but -would 
look at alternative sites on the 
continent if Britain votes no. 

Monsanto*, -the TJ.S. chemicals 
concern, is building .the first 
stage of a plant making chemical 
intermediates for nylon on Tees- 
side. but further development 
depends on Britain remaining in 
the Community.' i. 

Another U.S. . chemicals con- 
cern, the Dexter Corperttfon, is 
considering doubling its invest- 
ment in Scotland*, but will look 
, to- the continent if there is a no 
vote. 

* Much the same goes for invest- 
ment plans by BXL. the plastics 
subsidiary of Union Carbide, 
whose expansion plans in Britain 
are based on supplying the Euro- 
pean Market. . . 

' The only non-chemicals con- 
cern in the list is VIees Export of 
Rotterdam. Tbe company exports 
boned fresh meat and has plans 
to set up a UJC plant providing 
about 100 jobs, but says they will 
be dropped if Britain leaves the 
Community. 

Mr. Hattersley say* in his 
letter that toe Foreign Office 
knows of a number- of other 
similar cases, but that toe com- 
panies have not agreed to dis- 
closure. 

• Mr. Edward Short - Leader of 
the House, said yesterday that 
many millions of- -pounds had 
poured, into the North East as 
a result of British membership 
of the Market “ and much more 
will come in the* future.” 

He said toe evidence suggested 
that the North East was doing 


extremely well out of British 
membership. 

Tbe European Investment 
Bank provided £I4.7m. for a,. 
new BSC complex on Teessitfe 
and £15.6m. for the nuclear 
power station at Hartlepool 

In Durham. £6.1m. bad been 
provided for the modernisation 
of Horden, Blackball and 
Easlagton collieries and a 
further £240.000 for the improve- 
ment of S92 Coal Board bouses. 

“We bare recurved a sub- 
stantial share of the irr-, 
£10.44xd. allocation for strain- 
ing workers and more than £ 5 m 
fronj the European Social Fuad. 

• Lord Watkinson. depute 
president of the Confederation o' 
British Industry, last night 
claimed the alternative to con- 
tinued membership of the Com- 
moo Market was “a sordid siege 
economy.” 

He told a Britain in Europe 
meeting m London, that tfc 
siege economy would be mad? 
with jealousy and managed ni- 
State controls, producing a linfe 
island off an uncaring continent 
which would have written the 
U.K. off entirely — a conuaen? 
which would not want our monte 
or our goods. 

11 Let us make an end of all ti !5 
rather sordid argument, let uj 
stick by our bargain and vote as 
overwhelming YES," he said. 

• Mr. W. P. W. Anderson, chair, 
man and ehief executive of 
Carpets International, told shai*. 
holders at the company's annual 
meeting that Britain's continued 
membership of toe EEC is vital 
to the group'? strategy and is tb? 
expert market with the greatest 
growth potential. 

Dr. E. J. Cullen, chief 
executive af Rohm and Baas 
(TJ.K.l, said the company's 
export sales to EEC countries, 
which totalled nver {10.5m. -ji 
1974, would be seriously affected 
by a vote to leave Europe. 

Bland Payne, the insuraare 
brokers, have .sent a letter to 
1,500 employees In the U K. say- 
ing the company's interests rill 
best be served bv the UJL 
remaining in the EEC. 

A “ No " vote would result in 
withdrawal of much of the 
capital invested in the South 
West region by 140 foreign com- 
panies, especially - around Ply- 
mouth, Mr. Claude Pike, chair- 
man of the CBI’s south-west 
region, said. 

41 Merseyside County Council 
refused by a- .large majority 
yesterday to debate a Liberal 
member's motion calling for a 
“yes." vote to-morrow. 


‘Wider decision-making’ 
appeal to Nationalists 


BY ROBIN REEYES 

AN EVE of referendum appeal 
to Scottish and Welsh Nationa- 
lists not to be frightened of toe 
idea of moving towards Euro- 
pean’ union has been made here 
by tbe Association of former 
trainees of the EEC Institutions. 

Tbe association says the- hosti- 
lity voiced by Nationalist poli- 
ticians towards “ European 
union” in the referendum cam- 
paign is understandable, in view 
of ** experiences in the past with 
tbe centralised power of West- 
minster in London." 

But the association emphasises 
that the larger framework of the 
European Cnramnnlty. far from 
hindering tbe trend towards 
greater regional control within 
toe U.R. and other EEC ‘conn- 
tries; will underline the need 
for more decentralised decision- 
making: hnm&y fields. “ Region- 


BRUSSELS, June 3. 

alisation will become, the key- 
stone of a viable and functional 
construction of a European 
union.” . 

The association sees no reason 
why Scotland. Wales, Brittany. 
Sicily and .even Bavaria should 
not have the opportunity to parti- 
cipate effectively in the Com- 
munity decision-making process. 

U suggests that democratic 
participation In local and 
regional affairs is a psycho- 
logical pre-condition to European 
union in which trans-regional 
co-operation and financial soli- 
darity become the result of 
commonsense. 

Tbe association represents 
mere than 3.000 former trainees 
of toe EEC institutions, now 
-working in public and private 
enterprise all over Europe and 
in other countries. 


This BdvtrtiMflwit is Issued in compliance with the 
. reepdrements of the Council of The Stock Exchange. 

WATERFORD GLASS LIMITED i 

(Incorporated m Ireland under the Companies Acts. 1903 I 

t<? J924^-whh Limited Liability Registered No. 11861) i 

• • ’ * 

Rights Issue to Shareholders of 5,186,087 ; 

10 Far. Cent- Convertible Cumulative j 
Redeemable Preference Shares of ■ ■ \ 

. £1 each at par ] 

The Council of The Stock Exchange has admitted | 
the above Convertible Shares to the Official List and \ 
dealings in the Convertible Shares will commence $ 
today. ■> j 

The Convertible Shares are payable in full at £1 l 

7 per Share by 24th June, 1975. : * \ 

. f 

Particulars of the Convertible Shares wiil be f 
circulated in die Extel and Moodies statistical services 
and copies of the particulars may be obtained during 
the usual business hours on any weekday (public 
holidays and Saturdays excepted) up to and including 
24th June, 1975, from the offices of Bank of Ireland. 
New Issue Department, College Green, Dublin 2, 
and Bank of Ireland, City Office, Woolgate House, 

25 Coleman Street, London EC2R 5BT and from:— J 

THE INVESTMENT BANK OF IRELAND LIMITED, fj 

91 Pembroke Road, Ballabridga, Dublin L | 

J. & fi. DAVY, \ 

60/63 Dayvson Street, Dublin 2. I 

CAZENOVE Er CO., J, 

12 Tokenhouss Yard, London EC2R 7AN. j 

PANMURE GORDON St CO., j 

9 Moorfiddi Highwalk, London ECZY 9DS. ? 


comprising 


U.S. Export Credit Facilities 

- - provided by - • ' 

The Export-Import Bank of the United States 
Private Export Funding Corporation (PEFCO) 

Bankers Trust Company Bank of America N.T. &. S.A* 

First Pennsylvania Bank N.A* 

Eurodollar Credit Financing 
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w 


An of thasa notes having boon placed, this m- 
rwuncarnsnt appears lor ptaposBcrof record eat*. 


INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D. C. 

DM 150,000,000.- 


provided by 

Bankers Trust Company - Bank of America N. T. & S. A. First National City Bank 
Banco do Brasil S.A. Fidelity Bank First Pennsylvania Bank N.A. 

Agent , 


Bankers Trust Company 


Private Placement 
8 V* % Bearer Notes of 1975, due 1982 


Deutsche Bank 

Akijengesellschaft • 
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P en fllHp Party leader disputes du Can h claim 

‘Yes’. 

" is Mrs 
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Back in the East Midlands after a fortnight’s 
absence, Colin Jones finds that attitudes , to 
to-morrow’s vote have become increasingly serious 

The Poles say ‘yes’ 
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;•= - BY JOHN HUNT 

, .THE .ALLEGATION from"- Mri; 
, Edward Du.Cann that; the Con- 
. . * s^rvative Farty is deeply, divided. . 

‘.on the Common- Market and that, 
but for the pro-Market' influence 
... * '-.of .the. leadership, there might 
- even be a majority of the party 
in 'favour of -withdrawal was 
.■ ' r ? denied ' yerterday 1 by Mrs. 

■-Margaret Thatcher, the Tory 
' r * leader. , 

•• ' She called for a decisive Yes 

■ - '.verdict on Market membership. 

’. and urged Conservatives to vote 
*. to strength for the European 
' 3i ‘ idea - T* 1 ? campaign, she declared,-. 
, 1 could not succeed in the country 
1 ^without the active support of 
. Conservatives in the constituen- 
cies. 

Answering questions - on' the. 

' EEC at the first national Prfess. 

< ■ . conference that she has -given 
. during the last two weeks of the . 
_ referendum campaign, she - maiu- 
tained that the free vote" in. the . 

. r Commons on the ‘ renegotiated . 
,1." terms in Apis' had proved that 
v only : a raw IT : minority Of' the*-' 

' party were opposed to continued. . 
■ 'British membership -of. the Com- 
' m unity. . ’ r ' 

• On that occasion, a total crf 275- 
' Conservative members voted, 249 
.J of them in favour of -the Market 
" % V7 "and only eight against.' Another 
- .18 were absent. 

* tad* Mrs. Thatcher, good-hutoonred 
' r,-aiid looking relaxed, maintained 

1 that this picture, was reflected 
‘ ~.;v among Conservatives in the 
' *' r -.-.nation as a whole. Qn her trips 
- 1 !‘.c p around the country, she said, she 
i -'\»..had found only a small and 
-dwindling minority of the party 
r:*„: opposed to the EEC. 

’ Answering other questions, 

• J Mrs. Thatcher indicated that she 
, '.was lukewarm towards sugges- 
;i t»ons by Mr. Reg Prentite, 
Education Secretary, that there 
: ... -should be closer co-operation 

• tlbetween the Labour and Con- 
,. f .7^ervatlve parties on national 

ir . ' issues after the referendum. - 
r . . ' She repeatedly emphasised 
‘ . that ■ unity of purpose between 
' 'the two parties, must precede 
, j any unity of -action. She made 
it very clear that major items 
,* " in Labour's programme, parti- 
cularly nationalisation proposals 

* f ' and the Government's plans for 

' industry, stood in the way of 
any such unity. 

• *■ 



,* Terry Kirk 

Mrs. Margaret Thatcher, the Tory leader, shields her eyes 
from the television lights at the Conservative Group for 
Europe -Press conference in London yesterday. 


- Dealing with Mr; du Cann’s 
speech, ! abe said that that pro- 
portion of Conservatives against 
the Market had been steadily 
reducing since it was first 
mooted. A number of those Con- 
servatives who had originally 
opposed the EEC. like Sir Derek 
Walker-Smith and. Mr. Hugh 
Fraser, were now actively sup- 
porting it. • 

Of the feeling among Tories 
In the country at large,' she said: 
u l think there is probably a 
small minority against, as there 
has been in Parliament -- and 
it is getting smaller. " She. pointed 
out that at the Conservative 
party’s recent Scottish confer- 


ence only foar people had voted 
against British membership. 
These, she argued, were the 
most recent and telling figures. 

One questioner wanted to 
know if she had any- explanation 
for Mr. du Cann’s remarks. Was 
he " off his rocker "? 

“No, of course not" said Mrs. 
Thatcher. He -was just one of 
the small' minority who -had been 
opposed to Britain- in Europe 
and bad abstained on the first 
free vote on the Market in 1971. 
It was- not for her to say why 
he had made Ins remarks at this 
time. 

However, she did accept Mr., 
du Ca nn's assertion that the 


strong support of successive 
Conservative leaders for the 
Market had been a major factor 
in 'influencing the thinking, of 
the party rank and file. She 
commented: .“I am quite happy 
that that should be so." 

Asked -whether Mr. du Cann 
had spoiled his chances of a job 
on the. Tory front bench, she 
replied diplomatically that, she 
had; no immediate front' bench 
appointments in mind. 

Dealing with the question of 
whether the '“camaraderie" of 
the referendum, would . continue 

after Thursday, she said that 
Conservatives had always sup- 
ported the present Government 
on big national issues when they 
thought that Labour had been 
right. Europe and defence were 
cases in 'point. 

“ They get our support wben 
doing the rfght'tbings but they 
will uor get it when they do 
something which is fundamen- 
tally wrong for Britain. 

“You can. get unity of action 
when you get unity of purpose. 
I don't believe the British people 
want to go in for more nationali- 
sation. including the nationalisa- 
tion of profitable industry under 
the National Enterprise Board. 

“ So long as the Labour Party 
is committed to tbe nationalisa- 
tion of things -like profitable in- 
dustries. we are not likely to have 
unity of purpose. 

“I would be very delighted 
indeed if the Labour Government 
would drop these nationalisation 
plans. That would be tbe first 
step to going ahead to solve 
Britain's economic problems. But 
I see no signs that they are Likely 
to do so." 

Mrs. Thatcher was subjected to 
long questioning about her “ low 
profile " approach to the referen- 
dum campaign over the past two 
weeks. She denied that she had 
been “ leading from behind " or 
that- she had been maintaining 
a careful silence. 

In fact; she said, she had been 
on holiday last week. Prior to 
that she had addressed several 
public meetings up and down the 
country, although these had not 
specifically been about the 
Market the meetings, she said, 
had been well reported in the 
provincial Press. 


ON EACH of tbe last three Satur- 
days a straw poll on attitudes to 
Britain's membership of 'the 
European Community has been 
undertaken in the centre of Not' 
tingham by a group of volun- 
teers. In all, they quertioned 
nearly 3.600 people. The split 
of views was remarkably con- 
sistent on each, occasion, with 
some 65 per cent of those ques- 
tioned saying they were in 
favour of Britain’s staying-in, 19 
per cent against and 16 per cent 
undecided. 

The organisers of tbe poll 
analysed the results according to 
political sympathies, age and 
occupation. Pro-Market senti- 
hnent was found to be strongest 
among Conservative voters (who 
split 79:12:8). but there was also 
a pro-Market majority amorfg 
Labour voters (56:30:141 and tbe 
oolitically uncommitted (48:23: 
291. Pro-market attitudes also 
predominated In all age and 
occupational groups, but 
students, young people (20-29 
years), and professional people 
were more strongly in favour of 
; staying in than housewives and 
retired people. 

The reliability of this attempt 
to divine local voting intentions 
was, alas, somewhat tarnished by 
the fast that the exercise was 
-undertaken by a group 1 of Young 
Conservatives wearing “Keep 
Britain In ” labels. But its indica- 
tion of a local pro-Market 
majority — though not the extent 
of that majority — broadly 
accords with the private views of 
leading organisers on both sides 
of tbe referendum argument 
Even leading “ antis " now admit 
that the outcome in and around 
.Nottingham on Thursday is 
likely to be a narrow pro-Market 
majority. It is also generally 
accepted by the pro-Marketeers 
-that the result will be fairly close 
in Nottinghamshire and Derby- 
shire, but they expect to see 
rather bigger pro-Market majori- 
ties- in the three other East Mid- 
lands counties — Lincolnshire, 
Northamptonshire, and Leicester- 
shire. ~ 

Yet can even the local cam- 
paign leaders really tell what 
people are thinking and, more 
important, what they will do to- 
morrow? The hardened profes- 
sionals who have taken part have 
found it a most unusual cam- 
paign, quite unlike a general 
election. At the local level there 
has been an almost total absence 
of personalities, much less 
activity, and very little excite-. 



Mr. Michael English, MP for 
Nottingham West and joint 
president of the local anti- 
Market campaign : Will 
people vote against an 
establishment advocating 
its own extinction? 

menL More important still, there 
has been hardly* any two-way 
contact with the electorate other 
than at meetings which, it is 
thought, have been attended 
-largely by those whose minds 
have already been made up. 

Tbe local politicians who. have 
been campaigning r in ' and 
around Nottingham and Derby 
(and only a proportion have 
done so) have acted as 
individuals. With one or two 
exceptions,, their local machines 
have stood aside. In some cases 
this was because their activists 
are split bn the Market issue: 
in others, it was— as one agent 
told me — to avoid revealing their 
organisational strengths and 
weaknesses to fellow cam- 
paigners from the other parties. 


Tbe same has been largely true, 
though for different reasons, oi 
the trades unions. The miners, 
the biggest union locally, the 
General and Municipal Workers, 
the next biggest, the Electricians, 
and the Shop and Distributive 
Workers, are ' predominately 
pro-Market while the Transport 
and General, AUEW, and 
ASTMS tend to be “anti” but 

— again with .certain exceptions 
— they have been inclined to 
get not too closely involved. 

As a result, the two sides 
have been able to do little more 
than distribute literature, bold 
meetings, and secure coverage 
for tbeir views in the local Press 
and radio. Very few houses are 
showing posters— for either side 
— and there has not been a great 
deal of systematic- canvassing. 
What there has been has been 
mostly done by the “pros” — 
and, though the results show an 
overwhelming majority for the 
ride that has done the canvas- 
sing. the figures -are distrusted 
because they have been pro- 
duced largely by inexperienced 
canvassers. 

How then can anyone tell bow 
the vote may go? My own impres- 
sion is that, as in other parts of 
the country', the referendum has 
aroused a much more serious 
interest, a much greater yearn- 
ing to find out the “ facts;" than 
politicians seem to have realised. 
As a result, many people still pro- 
fess tp be confused. They are not 
sure where the truth lies and 
they express a- sharp distate for 
tbe trivialisation of the national 
campaign. 

There were signs of this at the 
outset when public interest was 
much less evident. It is even 
more notiveable now. Meetings 
organised as debates between the 
two sides have attracted appre- 
ciably larger attendances and a 
more impressive standard of 
questions than those devoted ex- 
clusively to one side of tbe 
argument. When literature has 
been banded oat, it has often 
been the “heavier -stuff" that — 
to many organisers* astonishment 
— has been demanded. 

Notwithstanding the consis- 
tency week by week shown by 
tbe VC poll mentioned earlier. I 
also had the impression of minds 
still being changed and re- 
changed- On this issue as at 
general elections there is a high 
degree of volatility in public 
attitudes. “The floating voter 


is still floating,” as one local MP 
told me. A lot could thus depend 
upon turnout to-morrow — which, 
again, is anyone’s guess. Many 
leading “ pros " confess to being 
worried .on this score, even 
though they plan to have loud- 
speaker cars touring most of the 
wards throughout tbe whole East 
Midlands. The “antis" are also 
concerned that their side will 
suffer from differential absten- 
tion. particularly on the council 
estates where canvass returns 
show an apparently strong anti 
sentimebL 

Here tbe pro-Markcteers may 
have the edge, for their organi- 
sation is undoubtedly stronger 
than that of the “ antis ” with 
a better chance of getting the 
vote out an the day. The “ pros ” 
had by far tbe more successful 
rally in Nottingham's Market 
Square last Saturday — perhaps 
partly because of their luck in 
drawing tbe afternoon “slot” 
rather than the morning one, 
but perhaps also because they 
decided to open their rally with 
a motor cavalcade led by a West 
Indian steel band. (Not 
all their moves have been 
as successful: when they an- 
nounced that the leaders of the 
local Polish community had come 
out in favour of Britain's stay- 
ing-in. the local . Ukrainian 
community leaders — who have 
a traditional antipathy for Poles 
— promptly decided to be 
officially uncommitted). 

The pro-Marketeers may also 
have an edge on the issues. The 
two key ones, here as elsewhere, 
have been food prices and jobs. 
But, while both sides agree that 
tbe “antis’* have been able to 
obtain a great deal of mileage 
out of the prices issue, tbeir 
arguments about job security 
have been less successful. 
Because of its wide industrial 
diversification, the East Midlands 
has been relatively shielded from 
the worst of the economic cycle. 
The present recession is now 
biting locally and many peonle 
are distinctly depressed by the 
country's economic situation. But 
the region has never know a 
real slump. Similarly, with the 
sovereignty argument. As Mr. 
Michael English. Labour MP for 
Nottingham West and inint presi- 
dent of the East Midlands Get 
Britain Out Campaign, said to 
me: “Are the public going to 
vote against an establishment 
which (in his view) is advocating 
its own extinction?” 





BY JOHN HUNT 


vs .i e :• 

li -T- 


v • "’MR. DU CANN, who is chamnari 
cof the influential 1922 Commit- 
tee of Conservative back- 
-benchers, made . his - allegations 
about Conservative - divisions 
over the Market in a speech in 
.- his Taunton constituency last 
. night. Although he has not been 
a leading anti-Marketeer, he has 
never voted in » favour of the 
cv ■ ~ Community. . 

„;r,; He dwelt at length on the 
strong Left wing character of 
h-’ 1 - some of those who supported 
tbe Market and saw this as a 
good reason why loyal Tories 
. should oppose membership. Sug- 
gestions that’ Conservatives 
should vote for staying in the 
"EEC because most Left wingers 
were against it were, be declared, 
“perfectly ludicrous.” 

He emphasised that the 
1 ‘Labour Government under Mr. 
Wilson had recommended a vote 
for the Marker and that' the 
• r. Italian Communist party was 
- also pro-Market. 

, . “ It would be more logical. 
:herefore, to argue that all good 
md loyal Conservatives should 
»rtuaUy be opposed and vote 
iguinsi. The case for voting 
igainst is strengthened when 
me considers the .size and in- 
luence of Communist parties on. 
be Continent. 


question of Europe. “The whole 
natipn is divided on’ this issue. 
The Labour party is hopelessly 
splfit. . f. 

“ Official Conservative policy it 
may be to remain a signatory of 
the Treaty of Rome, but the 
Conservative party is dividetf too, 

“ The division may. show much 
less than the split in -the Labour 
party which is now taking per- 
sonal and bitter forms, but it is 
real nonetheless. 

“It is muted for one good 
reason. The Conservative party 
is naturally loyal to its leaders, 
past and present, and wishes to 
support them, or at least not be 
seen to oppose them, whenever 
possible. 


Chairman 
division 


. “’Were this not so, 1 ‘have no 
doubt that at least as many Con- 
servative party members would 
be publicly' seen to be against 
out remaining members of the 
EEC as' are in' favour. 

* Pethaps there might even be 
a majesty for withdrawal. For 
membership of the EEC is- bound 
to offend against mucb of our 
history and tbe- consequent 
attitude of the -Conservative 
party." 

Loyalty to one’s country and 
its best interests should' 1 be put, 
above party loyalty. Conserva- 
tives should vote 'in the best 
. interests at the country- No other 
loyalty’ should be* allowed to 
count 


No Labour split after vote, Ministers insist 


BY JUSTIN LONG 

-FORECASTS that Mr. Harold 
Wilson will face stormy weather 
in his . Cabinet when . the 
referendum is over were 
categorically rejected yesterday 
by pro-Market Cabinet Ministers. 

Relationship's between 

Ministers, right the way through 
the campaign, bad remained 
“extremely cordial," declared Mr. 
Anthony Crosland, Environment 
Secretary, at a Labour Party 
Britain in Europe' conference in 
London. 

This assurance was backed by 
Mrs, Shirley Williams, Prices 
Secretary. She, too, told any 
doubting Thomases' that friendly 


feeling between Cabinet 
Ministers had been well main- 
tained. Her belief was .that once 
to-moirotv’s referendum was 
over. - Ministers would pull 
together to make a success qf the 
outcome. 

If anyone thought that rancour 
and ill-feeling, among members 
of the Government were ‘ being 
swept under the carpet, Mr. John 
Morris, Secretary for Wales, 
added his testimony that all was 
well between Ministers. 

“Relations have been good,” 
he said. “There's much more to 
unite us than there is to divide 
us. .... I see no difficulty for a 


Labour Government continuing 
to do .its best and putting Britain 

first-." - 

It was Mr. David Enrols, Minis- 
ter of State, Foreign Office, who 
explained those reports of 
clashes and challenges and re- 
pudiations involving Mr. Anthony 
..Wedgwood Benn. and unemploy- 
ment, and Mr.' Reginald Prentice 
over coalition, and Mrs. Williams 
and Mrs. Barbara Castle -about 
prices. 

The trouble was, Mr. Ennals 
contended, that the media always 
picked on the shrillest of the 
comments made by leading 
spokesmen. The context, which 


would "have made the comments 
appear less stark, was too often 
left -out 

-"'“I believe "the Europe Issue 
will cease to be a hot party 
issue once the people have 
recorded their vote," he said. 

Lord Feather, a benign father- 
figure, ..-sitting alongside the 
Ministers on tbe platform in his 
role of president of the Trades 
Union Alliance for Europe, 
assured the conference that the 
same sort of harmony existed 
in the union movement. “ No 
disturbed relationships there,” 
he said. 

But it was pointed . out to Mrs. 


Williams that she, at any rate, 
had long since made it clear that 
she wouldn’t be prepared to con- 
tinue in the Government if the 
referendum verdict went against 
her pro-Market views. 

“That's not quite fair," Mrs. 
Williams protested. If the 
verdict went against her views 
everyone in the Government 
would still have to exert every 
effort to make a success of the 
outcome. 

If she, herself, could not then 
take a part in the Government; 
she would still do nothing to 
harm its endeavours. 


fl-.- »: 




Muted 


Mr. du Cann thought that' the' 
hiropean ideal had led some of 
s protagonists to become care- 
tfly over-zealous in tbeir argu- 
lents. 

. , In a passage, news of which 
'“ ad already aroused contro- 
ereey before the speech was 
elivered, Mr. du Cann dealt 
. k 4th what he said was the split 
i the Conservative party bn the 


‘No’ decision threat 
to price of brandy 

BY KENNETH. GOODING 

COURVOI51ER. one of the lead- to the cognac producers. wh6 
ing cognac producers, has held feel they lost ground last year — 
■back completing its U.K. market- world saies were down 15 per 
ing . plans until tbe result of the 'cent. — because the cost of brandy 
referendum, is known. ’* . had risen so fast' and so far. 

President the Barba BertTde" The latest duty increases in 
Dion said . in London ..yesterday the Budget enlarged the differen- 
th’at a “No" vote would : : be tial in Britain between cognac 
bound' To weaken the value; of. and other spirits like Scotch and 
sterling against the French ffaue gin. 

and force his company to take-- The Baron said yesterday: “We 
this into account, and put up have in mind keeping fnture 
prices. price increases- at a level well 

. This would be bound to _ hit below the rate of inflation and 
the already- sagging demand thus make cognac look less, 
(down 20 per cent, last year expensive.” 
and forecast for another 10 per' To this end all the producers 
cent fall* in 1973) and make are accepting narrower margins 
Courvoisier cut bat* on promo- -of profit and the wine producers 
tional expenditure. • • . (who sell to the cognac makers) 

Pricing is extremely important have stabilised prices this year. 


These securities have been placed privately.- 
This announcement appears as a matter of record only. 

Df Is 60,000,000 

N.V. NEDERLANDSCHE SCHEEPVAART UNIE 

Incorporated In The Netherlands 

Bearer Notes 1975 due 1981 


Bank Mees & Hope NV . Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. 
Pierson, Heidring & Pierson 

June 4, 1975 
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Dresdner Bank, 



Dresdner Bank, one of the top banks in 
West Germany reports another good business 
year in 1974. On the International skie, business ' 
developed again at a higher rate than the 
over*!) national average. 

1974 activities also witnessed considerable 
extension of international financing:' 

Supply of energy ami raw materials — from the 
construction of atomic power plants and - 
exploitation of new oil fields to pie supply of ' 
vitally needed materials for industry. - 
Transport facilities — from ship-building to 
aviation construction. 

Agricultural equipment ^including the .. 
-construction of new fertilizer plants. 

Industrial development — including production 
of investment goods, machinery and factories. 
International bond Issues - to promote 
economio growth in the world. ' 


Dresdner Bank, with more than 100 years of 
experience in international banking continued 
to expand its international organisation and 
world-wide service facilities. We are now active 
in more than 50 countries. 

Call on us at Dresdner Bank. 

If you are in international business you'll find 
the kind of international banking partner your 
business deserves! 

Branches in London, Chicago, Los Angeles, 
New York, Singapore, Tokyo, Panama (DSB). 
Representative offices in Asuncion, Beirut, 
Bogota, Buenos Aires, Cairo, Caracas. Istanbul, 
Johannesburg, La Paz., Lima, Madrid, Mexico, 
Montevideo, Moscow, Panama, Paris, Quito. 

Rio tie Janeiro, Santiago tie Chile, Sao Paulo, 
Sydney, Tehran. 


Dresdner Bank AG, 

Head Office: 7-BGallusanlage, 6 Frankfurt/Main 
Telephone: 2631, Telex: 4-1230 
Federal Republic of Germany 

London Brandi 

8, Frederick's Place, London EC2R SAT 
Telephone: 01-606-7030 
Telex: 885 540 


. Important figures from our Consolidated Balance 
Sheet as of December 31, 1974 . 


9 • 

\ 

Total assets 

' in millions of DM 
1974 1973 

62164 56589 

Total Joans - 

48676 

41 879 

Advances against bills discounted 3 661 

3483 

Advances to customers 

23476 

21 188 

Mortgage loans 

12 573 

10945 

Guarantees 

6 774 

4796 

Advances to banks 

2192 

• 1467 

Bonds and notes 

- 1863 

T 743 

Other securities 

1021 

1225 

Deposits from customers and 
Long-term liabilities 

43301 

40194 

Demand deposits 

7449 

6663 

Time deposits 

12025 

12312 

Savings-deposits incL 

9 


Savings certificates * 

11476 

10514 

Mortgage bonds issued 

12 351 

10705 

Capital and reserves 

1907 

1 643 

Share capital 

610 

534 

Reserves ' . 

1297' 

T-109 


Auditor's confirmatory certificate issued without 
reservation. The annual accounts are to-be" ’■ 
published in the n Bundesanzelger“ (Federal 
Gazette} No. 97 on May 31,1975. 


Dresdner Bank 
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RESIDENTIAL PROPERTY 



STRATTON PARK 

Hampshire, near Micheldever 

3«w:fiy^tofee 14 mi’ e*. London 58 miles. Waterloo 60 minutes 

BUILT OX THE SITE OF A FAMOUS 
1RTH CENTURY COUNTRY MANSION 
BY' JAMES DANCE. THIS MODERN HOUSE HAS 
FEATURED IN COUNTRY LIFE ■ 

Hall, cloakroom, conservatory. 4 reception rooms. 
S bedroom. 5 bathrooms, oil fired central heating, 
garage/stable block with 2 flats, bested swimming 
pool, hard tennis court, beautiful timbered 
gardens, and 2 paddocks. 

ABOUT 6 HECTARES <15 acres) in all. 
.Tomr Agents: 

SAYILLS. 20 Grosvenor Hill. Berkeley Square, 
London W1X OHQ l Tel. 01-499 S644) and 

KNIGHT FRANK & R IT LEY (67iHS/ADBi 


Ascot £• miles and within eti.ru reach, of the M4 and M3 

extension 

In a seci tided pn'stficm between tiro jamous golf courses 

LUXURIOUS MODERN HOUSE. 

3 Reception Rooms. Sun Lounge. 4 Principal Suites 
each with Bed rot un and Batiiroom 1 3 having Dress- 
ing Rooms). Staff or Nursery Suite. Indoor Heated 
Swimming Pool. Oil Fired Central Heating. Double 
Garage. Pair of Staff Bungalows. 

Easily maintained Gardens including Lawns. 
Flowering Shrubs, Ornamental Trees and Wood- 
land. 

LONG LEASEHOLD FOR SALE WITH 
ABOUT 5 J ACRES 

Joint Sole Acents: 

TUFNELL & PARTNERS 

Estate OrRco. Siinnjnjhill A«cnt (Tel. fWPO 23411) and 

KNIG HT FRA N'K A- R UTLEY". «Mn/W # 


MONTGREENAN . r . 
ESTATE 

Ayrshire 

About 1,033 acres 

Irvine 4 miles . Glasgow 22 miles 
Within very easy reach of Glasgow by f»nii and Fond 

THE GREATER PART OF THIS WELL KNOWN 
AGRICULTURAL. FORESTRY & SPORTING 
ESTATE 

2. Charming Small Houses • 

3 Farms in hand 1 presently run as one Unit) 
166 acres of woodland / ' 

II Cottages with vacant possession 
Good low ground shooting 

FOR SALE PRIVATELY AS A WHOLE 
OR IN LOTS . 

Joint Selling Agents: 

VINCENT B. MeCAFFERY 

Montgreenan Estate Office, Kilwinning.' Ayrshire. {Tel. 
Torfan yard' 232) an'd ’ 

KNTG HT FRANK & R UTLEY 

8 Charlotte Sq.. Edinburgh, EH2 4DR (Tel. 031-225 7105) 

(01132/ JKM) 

BUCKINGHAMSHIRE 

G error ds Cross 2J miles. Areew to M.40 4- miie. 

Easy reach of M 4 

On edge of unspoilt tillage surrounded by Green Belt Land 
DELIGHTFUL RED BRICK GEORGIAN HOUSE 
WITH PLEASANT SOUTHERLY VIEWS. - 
3 Reception Rooms. 4 Principal Bedrooms. 2 Bath- 
rooms. Staff Flat with Bathroom. Oil-fired Central 
Heating. Garaging for 5. Stable. Delightful Garden 
Room. " ’ ' . 

Well maintained Garden. Kitchen Garden. 
Paddock. 


E EABGUR N KWS 


T own hall manual workers ^ co 
may seek interim rises ^" ,ance 

BY LOREUES (5LSLAGER IN ABERDEEN &||lnC 


FOR SALE WITH .ABOUT 3} ACRES 




^(FniinoyertS^ifareClj ():\H Tel: 01-6298171 


PERSONAL 


SQUASH CLUB 

Founder in. .ted ior nen 

liktt-tfc <!ue oy .runs chit lummir 
:j?ur.o<ii 3U»»rme-* LCituM 

Centre . Cochua. Surrey. Fir ‘line: 
meludc tvnnii. Hum. i-.-ei pool, 
bjr*. rt»rsuii>r». b-iu:r ulai*. pro 
1|-OPI. cc. 

Phvn- P!-373 l!f« cr 01-4*0 4JM. 


C^WSTHOrTiON NEWS ecwtS fret 
co?Jur '"isrii"? ; uaeiJimen- .n Jijr-j 12 •' 
PI '.5 ncihv 0 <!:“ore j.i'.lotiin.nis 'on. 
tracts an* | tbs. Oale TSe from L«il 
Croer ■»» Tel. 0I-Z7C 

FURNISHED OFFICES WANTED * See 
business jnd I*- vestment CBPerlunllies 
col uni n "Mevfair. W1.“ 


MARK COX 
TLNN1S CLUB 

Founder vernier ih.ps iiwited Jar new 
Tennis Oub :pcninj ihii lummei it 
lurunout Sil*irmere Li’iu'e Cntn, 
-Tobt-im. Surrey. 'Kilii'c include' 

scpiish uuna. iwim pool. bars, 
resnuranti, beaury salon, pro shops. 

stc. 

Phene 0 »-67B IMF pr CI-94Q 4J63. 

IT'S GREAT 
TO BE ALIVE 

P/eoie isM ort 

‘deart iu.-riml Taroi-fH Rflfdrth 

BRITISH HEAR* 

FOUNDA i SO«4 

Room 13. 

57 Gloucester Place. 

London WH -Dm 


COMPANY 

KiQ f ICES 


LOWER PERAK TIN DREDGING 8ERHAD 
■ l.icorpora.ed in Malaysia' ■ 

The 7r«isl*r Bsch i enll b» CLOS5.0 
tram 25th to 27U« June. 197S hnlh dales- 
i.vluw.- • 

S7EWART5 AND LLOYDS .OF 
SOUTH AFRICA LIMITED 

PPEFE^ENCt .NYICEND ! 

The Di--:!-.r« ha.c declared a dividend 
at «*•■■ rate c 6 ocr cn: -s* ear ten: • 
per jr.Tiiin 'or r.s- six -eonShs e-auto 10 
June 1975 aas'Ole cn SO Jjne 19, S 1 
to holders 4 : Lie eer cm: hrU ; 

Cumo:jti*i Prmer'nte Sh»nex re*i»!ered . 
I r. f*i; b;oVs o' lie tomptm 4t the nose I 
c! busi-esx c-i II June 197- i 

The rc'frreu. Share Rea C—r o' M«m. 
Deri ■n^iuo ns me Unit'd ►‘.noaim 2*f '« • 
R'Q.x-er o* «c^w> Will hi dosed 'rtm | 
14 June :a 27 June 1975 both deles, 
inclusive. 

The diviae-d l* declared in the cu«en n 
o> the RepubM; e? South A|r.«* 4nd is sub- 

Continued in next -column 


Continued from prcelbas Column 

iect to *hc dedu'.’lon of Non-Resident 
J.iereh jldeis T»» terms ot She South 
African I tco.ii* Tta A't 1952 4S amenoeo 
■n tnj CIS* d sl-areneld trs who** <-3d'is-. s 
m we Fed.-sier of. Members ere outride 
:he Reruhln y“ Sooth air’ce 

B* :»e order ol the Boa>d 

E A. JOHNSON. 
Grout) Secre.atr 

f a»l«tiM Offke • 

C*m-r uoorfre^ker Street and 
Rhseo, Avenue. 

■Ver?er'.a:nfl. 

South .Af/ica. 

"i ms'er Secretar -ex • 

Bira 7e9istrars Limited 
Cevo-'hire Hr-jxe 
Jo-issen Stree* 

*PG Szx 2058 . 

Jonanreshuro 20C0. 

South Africa. 

■-'ted iflr.Bdsri Office ■ 

Kennedv Tower. 

St Ch'-ds Q-i-emei* 

B rm-nqham BA-.6JF 

Ero'ard 

■-.led V modem Trai-iw -Oii.ce 
Charter Ccnjoiidated Lim tes 
P.O Bex 152. 

Charter House. Park S-r««t. 
AlMord K**t. TN24 EEC 
. — • . -Eosiend ■ — 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


REINFORCED PLASTICS 

We are interested in acquiring a significant manufac- 
turing company, whole or part, concerned with Glass 
Reinforced Plastics (any process) or having activities 
with good synergy there-to. Sound marketing connec- 
tions are essential. 

We are a large public quoted company. 

Write in strictest confidence to: 

Box E.5325. Financial Times. 

10. Cannon Street. EC.4P 4BY 


Manufacturers or Importers 

.Marketing cmn party with a wide experience nr direct 
selling requires new products. Let nur fully trained- 
sales force increase your sales off a commission 
basis. Write will) full details. to Box E.5323. Financial 
Ti nte«. -. 10 . Cannon StreeWJEC4P 4BY. 


‘LOSS COIWPANY . 

CAPITAL GAINS TAX 

Company for with substantial losses (.£500.000) available for 
Capital Gains Tk. ' 

PI Co sc submit details in strict ccnfdence to Bor No. ES32t, 
Financial Times. 10, Cannon Street. EC4P 4&Y, 
or telephone 01-405 24^3. 


GENEVA 

Full So nice fs our Business 

O Lix an.l TuXa'IOn 
4 Ma-lhos. l«lephcn-» ar.d kies 

O Trinxi»!inns a::-J s-h.i^rnriai 
xm.'j 

• Ks>-:u:i»-* offK— :<-£ .-nnl.. r^r.i e 
rnomx for shw ir lij-; ti?rrn 
7?r.ia1s 

• : imuimn. ^'.'r.u.iaiicn io-1 
j-Jminm ration ol S'A’i&s snd 
f'lr.-iBn'cnmpaiu .« 

Full indd-- n>-> and n n jMgr.H 

Ruhiness Adi i>ory Sen ices 

S rur F'l.'r-*.r alia Ll*j4 

TvL. T»l-: s 73S«. 

CORPORATE FINANCE 
We are experienced ig the 
negotiation ot — f un: term 
loans. Export fin: .. Leasin; 
finance. Insriimi.j... & Prop- 
erty finance. 

Hartley Pricket t & Co., 
rtl. Warn ford ' Court, 
Throgmorton Street. 
London. E.C.2. 01 -60S 7 527. 


CASH FLOW is Today't Problem 
LEASING or Rp-Lexsing provide the -I 
answer 

Up ro !D0 : ' facilities avaiiabTe chrough- 
ouc die UK for new 0 r e cueing 
vehicles, equipment, plint ino machi 
nery- E»pe:i»l | J r sompentiv* term for 
Car Fleet lupply ind feaae through our 
parent group of mrin dinnkunn 
Write nr eonfiderer to: J. C. Micchcli 
Head OWee.- Stotk S Trur;»c Securities 
( Letting; Ln!.. l fl . Newcutle Avenue. 
Worksop. Notts. 

MAYFAIR. W.l. Fumiskte oriice- a.jil- 
ib>e irom on'r III 0 -:r ,-.«i including 
fj-cj, fumifure. Mnws. iri'iDnone. Tei-sv 
fltj. real-JnU . T lB s C. .hailr clbenino.' 

r Deration, etr. Tel 01-754 B607-8 
NATIONWIDE DKBT RECOVERY SERVICE" 
PTS Ltd. anience Hou.e London SWir 
BQH DI-767 1366 -13 llnesi. 

PLASTICS EXTRUSIONS. Tel SuadluSe 
iO»om U68 Telev B3~22a. Morgan 
. RMJ.LIroR"* . r 

STORAGE FAaLfTKS,.SOO, ODD c-itt: »e«- 

.nrt -M0rpv;«MM 

eenree. . En.xiain • R M J"") • n-’ a'allable , 
BourTon-On-lho-VTaier 20JT9, j 

t 


Contractors 


We are a Northern G’diP at O?™- 
paitiet enyigcd pr:dam>r,ana/ >n au ?■ 
■ng contracting. w.» jre ihteratted 
in extending fftr- £cOg'aph:c.l' n?a a? 
our ac'.'vit'n ana a-e th-rero-n. lock- 
ing for well cicablished bu.lding fi-m: 
IFreJe'fPl/ .n the M'dlar.Ji. but inf- 
where cou d ired t to add :o our 
■jrour 

The Companift *c would like to hea- 
from should have. 

I I ) 4 good reputation for quality 

s' V'.J'V . 

(2j B?sn eatabluhed fo: r.ok !ei* 
chan 10 jteara. 

( a I A Turnover riececd.ng £|o. 

pr- t-rnim. 

RepLea .n iincieu c6nr.d<n:tf Aik 
pe-ipn-llf ; IJ- the Mai-S2 ,n £ Di'KKr 
i v o*k *i9Cl4-2002i 1 o- »-ice w our 
Accounttnci: 

GARBUTT & ELLIOTT. 

Cr.ar;er»d Accounts nil. 

44. Monk gate. York V03 7PF 


PROPERTY DEVELOPMENT/ 
INVESTMENT 

SipiU property company with no anra 
or liabilities run br experienced Sur- 
veyor w.Sh good trade record currently 
negotiating ic-vral prime projects ill 
yielding 3-4 above prime raie seek* 
interest f»om tuasrantial well financed 
entrepraneur. oanlt. tc. 

Write Sc r E HI 2. Fi.-wicidf Ticiei. 
SO. Ccnnon Street. £C*F . 


A BARGAIN Ltd Comoan.es £.75 lormeg 
cr readv rr.adi. E.orc,- to. Rc&istiation 
Ltd. 3D Cn- See SC2 01.641 2365 
CASH FLOW PROBLEMS’ Ample funds . 
•jr tet’-Morf imjiir lar FOMahla . 
i-nmoan.es c F l J. Tudor Houwr . 
Hrstn fic-il 'Ae.n iMe Tc- C7632 
IBM tLECTBIC TYPEWaiTCHS. Fanorv : 
ie:vdi‘.WW ,p 3 }■ IBM ■ 

eu. — ...> - so ' 

•-on* fcl 90 wneki. P".-:— .‘icm E.bOG 
ocr oor.;h Phorj Verfea 0t-84J 236 j. . 
LEICESTER. LU4U.-V lur.>:jl,ed oP.scs ; 

ava'lRblc at *n alH-t'us/vt c«M'9a.. -p- i 
eluding TeWi B KTOti c- 1 sVJ-!' r ph nn, si , 

et-. 7e<: Ptrooc oriice Centre C53J- , 
SJ89t3. ■ 

i 


REDUNDANT & DISCONTINUED 
- MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus to 
requirements. Large cash resources available. 

Immediate decision assured. ■ •• i ‘“* 

M. HASSELL & CO. LTD.. 

21 Hatchett Street. Birminghain 13. 

Tel: I>?1 359 2374. - 

BUSINESS OPPORTUNITY 

Chief Executive with- ynun?' management team, fli-st-cla^s 
marketing organisation and production facilities AH' these 
asseu? together with a profitable company and Turnover of 
£(..*100.000. WH) Consider acquisitions, merger, finance or other 
ynund- business prepositions. Principals only, urirp; Chief 
■ Executive. Box E.3-T2C. Financial Times. 10 Cannon Street. 
EC4P 4B V " ■' ' 

T ARE Y0U S1JT1NS ON A GOLD MINE? !: V- 

.Why work and maX® '-tnoney for somione elie whan /cu could 
hav^ a tult? in your own’ business Investmer: con-.o^ny' with 
• dirett markccino -rpenence and surplus capital" wishes to invest 
in ambitious individuals w itH ideas who would become partners ' 
• in any -'•ncure "■ - - t 

W'ltf'jifbf Ft »n dsseiii to 06r E 5374. Eiharclal T.mt-. 

10. Conner. Sr rear. EC4P 4BT. ■ i - 

All letters will be anjwercd .in uri c tew confid«ic». ... 

MARKETING DIRECTOR. 

A new company his been launched with ■ national appeal which 
offers a challenging opportunity for an eifperienced marketing man 
to join the Board and participate in the Future rapid development 
of the company. This opportunity *is only open to persons who are 
prepared to take a financial interest of -up to £10.000 
Write initially in i-enfijsnce. with full .t.v. opd evaiVoii/Itv. to. the eompesy'i 
adviers. Shelley Prime* S Co.. 73/75 Morom*r Street. London WIN >PX. 


22.5 PER CENT 

of allowance 071 trade — and 
indusirial 5Cttlenir-nr in ,a 
southern German provincial 
town. Total financing is pns- 
«ihlp. Very favourable location 
conditions. Inquiries uii.d^r 
Box No. F.293. The Financial 
Tillies. 10. Cannon Si reel, 
EOiP 4BV. 


HIGHLY PROBTABLE 
MARKETING OPPORTUNITY 

W. Ilia a unique fa«« telling —.'. 
Cantume- Product 

If you 'un 1 S»l7» rtxi tilS-ig on 
Renil O-.c-tn iti ehr U.lt.. »r re Co. 
2_c* L.SIOB. Finonr.al Ticirl 
10. Cannon Street. EC4P 4BY : , ! 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY TUESDAY. 
WEDNESDAY. THUPSDAY AND 
Saturday 

BUSINESSES FOR SALE 
and 

BUSINESSES WANTED ■ 

APPEAP f/E=Y_rRID*Y 

F. aw . 

£9.50 F-*' firrglc LOiuirn Lrntiir.rtRe 
Mini.Tum 3 esr.tir*e:re» 

For further information olrate coni&jt 
b w-. Hr. Pr*tfh.'P UHips . 

■'■S':.-, ei-mj&ioe 


TAX HAVEN 
INVESTMENT: 

MODERT RESORT MOTEL 

Trading in 

NEW HEBRIDES . 

PB ICE: rStfi. £ 1 90 . 000; — } 
POTENTIAL OF JO'. BtTURN* 

RAiNE l-JORNE PTY. JLtP- 
P.O. BOX 1412. SYDNEY, :‘ 
AUSTRALIA. 

CAB'ljES^— '’VRE5JLER — SYDNEY- 

VENTURE CAPITAL 

O'ena erqui-e finirte tor cxeiang 
new .Mchnoiogy frith evcellem' potra; 

E<il.' 5am required £200 0Q0-^-£ 300.000 
for mii. 2 year*. Equity suke offered 
. to thr nght inYtsior. - • 

Repriei. pr*nclp4lr eni t.eo 

GRAHAM WILSON & CO.. 

SOLICITORS . • - 
25/27 Oxford Street. 

London WIR 1RF. 

SMALL BANK 
REQUIRED ■' : 
Well ettabhibed organisation }» look- 
ing Jo- a Sank, .hnld n( 'ration- 121 
Cert'ficate and In Land Perenue Recog- 
nition. Please reply J-jentl* and in 
nn-.ccct confidence to: 1 

Bax £ 5304. F>na-elar 7<mni, ‘ 

10. Cannon Street. £C4P <SY. 


PLANT AND 
MACHINERY 


■U«E- r'vr h Car aif-r'.K^ 1 
- I'urny-ir J eltr-t. aos Yarhlserv 
f 72i 2 I to-dty (or^yonr 


I^IONS representing Im. Jocal 
Goverrimcn: manual workers 

may consider asking for i men in 
pay rise? if they do not £“ l 
satisfaction on their £46 ol claim 
£or restoration oF pay differen- 
tials. the Genera) and Municipal - 
Workers’ Union was told yester- 
day. The unions are already con- 
sidering a similar claim for 
some 250,000 hospital ancillary 
workers. 

But Mr. Charles Donnet. the 
OMVD officer responsible for 
local government- and the Health 
Service also .told . the union's 
annual conference in Aberdeen 
that workers in the public sector 
now had to reckon with 
extremely stiff Government oppo- 
sition to any pay deal outside the 
social contract (guidelines, such 
as interim pay- rises. 

As Far- as local governments 
are concerned. Mr. Donnet said: 

“ We are oat in a free wage 
bargaining situation at all.- Local- 
authorities wgre caught between 
a ratepayers' revolt and the . 

Lucas: Talks 
on job 
loss threat 
start to-day 

By Our Midlands Correspondent 
TALKS "BEGIN tb-day on the 
future of nearly 3.500 workers in 
the electrical and brake divisions 
of the Lucas group, who are 
threatened with redundancy be- 
cause of the continuing produc- 
tion run-down in the vehicle 
industry. 

Unreplaced natural wastage 
has already resulted in about 
1.200 fewer jobs over the past 
year. Even so, mo^l of the fac- 
tories fri rtie Midlands. North- 
West and Wales have been work- 
ing three and four days- a week 
for many weeks. 

The cumulative effects of cuts 
• inp reduction of about 20 per 
- cent. • by British- Leyland. 
Chrysler and other customers in 
the vehicle industries — exacer- 
bated by strikes, as at Chrysler 
and Massey-Ferguson — , and 
slackening export demand have 
hit universal suppliers like Lucas 
Electrical and the Girling brake 
division severely. 

Girling has announced already 
that it will make 15 per coin, of 
its 6.750 labour force redundant 
iti the next -three months. While 
ihc Lucas Electrical figure has 
not been released. Inc percentage 
is expected to he about "the same 
among its 16.000 employees. 

. The talks." expected to last for 
three days at the Lucas -head- 
quarters in Birmingham, are 
being attended by stewards from 
all the. unions .involved. . 

AC AS move 
to end print 
union stoppage 

By Roy Rogers. 

Labour Correspondent 

THE ADVISORY. Conciliation 
and Arbitration Servire is trying 
to bring together the two sides 
in a dispute over the manning of 
, revolutionary new printing 
equipment which threatens to 
prevent the launch of a new 
Peterborough evening news- 
paper. 

Sharman Group management 
and national official? of the 
National Graphical Association 
have both been involved in 
exploratory talks with A CAS 
official? . . . . 

Launching of the new paper, 
from the Peterborough works 
which produces five weeklies, has 
been postponed by a two-week- 
eld strike pf 42 N«»A member? in 
protest at the lack or consulta- 
tion before th& introduction of- 
new computerised machinery 
which by-passes much of the 
traditional .VGA work. 

The NGA. which is worried 
that the new technology will 
mean redundancies or in the 
longpr term the disappearance of 
the union altogether, wants a 
national agreement ' with 
employers and- the National 
Union of Journalists allowing 
NGA members to man keyboards 
in the new Optica) Character 
Recognition equipment. 

Experiments haTe been uiider 
way at four newspapers using 
equipment loaned from the 
manufacturers as part of the 
move towards <uch an agreement: 
However.- these have been, baited 
by a separate NGA pay dispute. 

IN BRIEF 

Blank screens 

Scottish Television may remain 
blacked nut for the rest of., the 
week following a vote by 17.“ 
technicians yesterday to continue 
their eirike over pay. Technician® 
In all other TTV" companies 
returned, to normal working last 
week. - - 

Waves of protest 

The Electrical and Plumbing 
Trades Union is organising a peti- 
tion among its member; and a 
lobby of Parliament bn July S to 
protest at the 25 per cent, rate on : 
consumer electronics products. 
Several hundred workers in colour 
television manufacture bave been 
made redundant since the recent 
Budget. 

UCATT.cafl 

leader* of the Union of Cnn ; 
st ruction^ Allied Trades and Tech- 
nician?. .vest era ay. referred to the 
TIT without a vote ;<- resolution 
from it's southern ■ region calhns 
for a one-day stoppage ofUCATT- 
members . tn. secure the release 
of the two Shrewsbury building 


Government clarnpdown 
public expenditure 


on workers at the last routine ciott- 
mg with the employers a 


public expenditure ^ price5 had 

• Mr. Donnet gaye instances of • ' 14 ppr cen t. since the 

pressure brought by Westminster . agreement had been 

on local authorities to make wem c . ud g rf , n December. But the 
resist the claim on differentiate. ha d replied with a flit 

which has now gone to_arbitra- raf r sal an d the unions would 
thin. The arbitration tribunal s ™ t0 attack at -the next 
decision is expected later this _ eeting w ith the employers :n 
month. _ a month's time. Mr. Donnet sa’.d ; 

Not only had the government But ther are not expected to pu» 
repeatedly told the employers on str0 ng pressure f-or the tune 
that it was not prepared to help being. 

finance pay rises resulting frow under the December agrer- 
acceptance of the ‘’i** 1 ™- but ^ ment. the employers ha* - * 
had recently warned that councils promised to review the effect 
which did not comply ,v 'th the of inflation at each meeting with 
Government’s standing policies, un jgn<;, 

could be punished by a reduction The conference unanimously 
in their rate support grants. ^ passed a resolution calling for 
Mr. Donnet said he hoped the increased financial all pcations -o 
arbitration tribunal would look the National Health Ser* ice. t 
at tiie claim on its merits, free also said that all private we- - 
frofn Government imerference ment in NHS hospitals should he 
and pressure. - ended and . income-tax .and cor- 

The unions had already raised porauon tax relief on josurance 

kse 

Bakers defy niilitants 
with 25% claim 

• - - BY OUR LABOUR STAFF 


threat 


BY OUR LABOUR STAFF 

AMBULANCE OFFICERS (r 
S ent land bave threatened to 
strike from next Tuesday 
unless the employers can show 
them thai a national pay agree- 
ment reached in London last 
week will not, as they fear, 
mean little or no Increase in 

salary for them. 

A similar complaint and 
strike threat by London officers 
has resulted In the TUC in- 
vestigating an inter- nni 0n 
dispute about officers’ bargain, 
ing representation. 

The ■"><W officers in London, 
mainly members of the Greater 
London Council Staff Associa- 
tion. bave threatened to stage 
industrial action in about a 
fortnight. 

The GLC staff association 
complained to the TV* . ai (heir 
lack of representation on the 
Whitley Council, set up r OT 
ambulancemen when coniral af 
the servire passed from local 
authorities to ihc Departmeat 
or Health last April. 

The T IT has written to tiif 
-main unions — the National ami 
Local Government Officers 
Association. I he National Union 
of Public Employees and ih* 
Confederation of Health Ser- 
vice Emoloyees — asking for 
their views. 

The proposed deal gives a 
national pay structure for the 
3.000 officers but. say the 
London men, at the expense 
of traditionally higher earn- 
ings in thr capital. 

Under TUG procedure, the 
issue could result In a con- 
ciliation hearing, or a binding 
award by Us disputes commit- 
lee. 

• Ambulancemen in Coventry 
held a lightning strike v ester- 


• - . ii4 ■ uvuv — — — ... 

ravf'rt UNION delegates to a meeting in Birmingham or confederation of Health Srr- 
v^Srdiv threw out a can for Liverpool chaired by someone Tice Emoiovees— asking for 
pav increases of up to 104 per who is not even a member of views, 

cent, in favour of a 25 percent, our union, he sa:d. The proposed deal gives a 

social contract cl ami. . -After an nour -long senate. na ,. ;ona| H pav slni ot«re for ,h* 

The decision. tdk-?n at the delegates f fn ^ r .^ 3.WM) offieers but. say the 

union's conference in Skegness, advice, by a f . London men. at the expense 

Lincolnshire, folded a bitter nne^-a ^ ^ «f traditionally higher wro- 
atiack bv Mr. Sian tirerton. .the general setretary w no was • . . . raD : la i 

sencral 'secret a G'. on “outside ywJorced Into faf J i S" lender TUC procedure, the 

politically - motivated mter-.pfficial P«K rtnke 3 ... d resa u Li, k WB . 

ference- in the un:ons affairs, to contain pressure from m . to **««. JJE 

pe original, mation for a Unto, especially in the North JS 

£6ff-a-week. minimum for a 35- west. ... - . 

hour week was dei-crib-d by Mr.:'. By. accepting his recommenda- ire. 

Gretton as "sheer nonsense in- tlon. delegatos would be saying 0 Ambulancemen in Coventry 
valving ’outside influence" was to the militant minority that the a lightning strike yesler- 

subsequentlv withdrawn. union reserved the right to con- flay, leaving scores of hospital 

Advising delegates that thev duct its own affairs '-witnojif oul-pallents stranded wltosat 

could not operate as though the . outside. poLticaliy-motivatea, lranS p 0rt . The stoppage was in 
o*her 5itn. membe-s of society Interference. - . support of a campaign to get 

did not exist. Mr. Grefton urged . -a fo ven try sperial pay a 1 loa- 
th pm tu press for an increase of.w . of a we, ‘ k rfS, °red to 

not less than 25 per cent to fOSlfflCn S 11111011 . wage packets. It was taken 
maintain the oandard of living . away latti N'byemberwhetveo*- 

of tlvcir members — increasing the Kook'C OATltrHPl troi of CnventrvN ambulance 

bajrc wage for a 40-hour week UaLE.3 LUUUavi s^n-irp went to the VeH 

by £8.10 tn £41. Post Office Engineering Union 355^1^,15 authority. 

He considered this within the delegates yesterday backed a 
social contract. ti could be resolution supporting tne social 
achieved without memhers-beins contract against the advice of m 

- kicked in the teeth " and would the national execuirvc.- vetoch 
rule out the need-fnr arbitration: asked them, to watt until the , 

He of the £RiVa-week contract had been “retiegoU- 

claim: “If conference considers ated:*’ Ah executive resolntion /Imirnro 
passing a resolution of this sort, opposing. wage restraint was also (11 1 V Cl j IU 
then the only assumption I cab carried.. himever. • 

make is that the resolution in- ' The .delegates— a’. the unions yvfl/y*, 

voives outride influences.:*.. -conference \:jn ^'Blackpool— en- 'MUt|y vlliCi 
Thi-! would enable a few 1 dbfxed ttteir recent oationa 1205 v - 


This would enable a few* dbraed ttteir -recent oationa 1205 
members to report hack “not to per cent, pay deal iwhich in- Qur Labour Staff 
the members they represent, hut eluded threshold, payments). jowjj 70 drivers on strike ,t 
. -. - .: .• -- > - .-==»“■ — • — Smithfleld meat market. London. 

ASTMS picket set at 

GEG Kirkcaldy plant sssJkt zr? :%x? 

« «»* ^ 

A MASS picket of the GEC An ASTMS spokesman said he Tories — If the men retei T.e 
factory at Kirkcaldy Fife, has was hopeful of a new offer fol- .off*r a* their mav mect'r.c. 
been called for to-day by clerical lowing, .clarification talks last The men. member* nf w 
workers in dispute over a pay Friday Transport and General V.orV*;« 

claim. The fourth dispute involves Union, walked out nn .llnn-.s.- 

An Official of the Association 2 500 manual workers in another over a claim tor pars? 
of Scientific Technical a n d division of GEC. the power engl- with drivers in other markri«. 
Managerial Staffs Hid that union neering. division. Workers at Those burchers who u«r 
nwmhers from filOTer Scotland Stafford plant, claiming £10 a tract carriers — more thin ht'f 
uoSd jomTe p C ret line «*. bave threatened to strike the. trade - have been hnnfW 

» JS .wlirmhiJi f ™ Friday over an eight- the ; r own transport 

He said the members nad been mant h. two-stage offer worth £5 The offer is thought t«- invr-lv> 
locked out following an overurn e ^ Qr men. and slightly less an increase in basic ra - ®* '*■ *ih 

ban and work-toTTiie imposed f or ' others. Further talks are some trade-off on other »?»-nnz«. 
when pay talks broke down. expected to produce a new -offer particularly guaranteed ov/rtinv 
ASTMS is also involved in before the deadline. pay. 

two of the three other quite 

separate pay disputes within the , . 

GEC group. At Liverpool about ' mhhhhhm 

350 staff yesterday called off a •’ EntB flT^ EllfO pS ■ 

campaign of- selective strikes. H . mepa 

which has lasted over five weeks. H .. _ w .. 

following further talks on their II InteiTiatiOIUn ■ 

claim for a substantral-incrcasc. - ■ «« Dromon 1 ■ * 

Tn Coventry 1.200 engineers ar ■ Di emai i B p or 

the ..GEC Telecommunications B ijOgeSuaSSe MIOV ■ i /n nr nnhlirifir 

plant, claiming to bave been B Wp<rt GermanV fl ywH r j' uu,ILIt “ 

locked out /or nine weeks, are B . . B HT Germa/1- 

looking for a further offer from fl « fl Speaking areas 

the company over their claim for ■ Bremen *3? 17 fl 

£2.50 a week extra to give them B Qrer ' ie11 ^ ]f 00rD ° fl We recommend 

parity with Post Office workers •_ IHBIHilHH^flflHi — us! 

in similar jobs. . . __ 


Sraithfield 
drivers to 
study offer 


ASTMS picket set at 
GEG Kirkcaldy plant 


BY OUR LABOUR STAFF 
A MASS picket of the GEC 


WSPfl 

Intemational 

28 Bremen 1 
Sogestrasse 37/39 
West Germany 
■© 

Bremen 321756758 


Entering Europe? 


For 

your publicity 
in German- 
speaking areas 
we recommend 
-us! 


NOTICE OF REDEMPTION 
.. .To the Holders of 

Government of New Zealand 

Twenty Year 5%% Bonds due July 1, 1985 

- NOTTCE IS HEREBY GIVEN that, pursuant to ch« provision? of the Bonds of lh« ahove-dweriVd 
issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, has drawn by lot foe redemp- 
tion on July L 19* » at the principal amount thereof through operation of the Sinking Fuad, JiSiOW) 
principal amount of raid Bonds bearing the following distinctive numbers: 


COUPON BONDS OF $1,000 


4- S3. 1093 
-313 11 U 
S69 1249 
323 1362 
334 1386 
*94 1666 
499 1670 
SRI 1675 
«i'4 18T7 
760 1378 
796 1921 
800 1985 
941 2?22 
1Q03 234 L 
1004 2426 


6844 7936 9126 
6730 8m 9142 
6798 8213 9170 
6644 $262 9303 
6903 8361 9293 
6958 8624 9316 
7057 8693 9376 
7199 8731 9423 
735 7 8797 9430 
7383 8840 9447 
7481 8860-9510 
7563 8908 9543 
7666 8949 9566 
7764 8986 9646 
7074 9041 9683 



FULLY REGISTERED BONDS WITHOUT COUPONS 


Fmbvr 

ra a 

RA24 


f*rliidMl Amount 
to 5b KedoraM*. 
86.000 
1.000 


Vmbcr 

R327 

RA37 


Principal Am mini 


On July L 197o, the Bonds, or portions thereof!, designated above will become due and payable at 
(he principal amount thereof in such coin or currency of the United States of America as ‘is lew! 
lender for the payment therein of public and private debts, ind will be paid upon surrender thereof 
■i the corporate tnrai office of Morgan Guaranty Trust Company of New York, 15 Broad Street, 
New York, New York 10015, or at the option of the bearer or registered bolder hut subject lo any 
'laws and regulations applicable thereto. in the country of any of the following offices, ai the offices of 
Morgan Guaranty Tntl Company of New York in Antwerp, Brussels. Frankfurt. ' London or Pans, 
or at the office of Baring Brother* & Qj„ Limited in 1 .on don. . 

Coupon Bonds surrendered for redemption should have attached all onmatured coupons appurtenant 
therein. Coupon* due July L 197o should he detached and collected in the usual manner. 

l.pon surrender nf u fully regiciered Bond for partial redemption, there will lm 'issued a new rmipon 
Rond or Bnnde or fid I v registered Bond or Ronds fur the unredeemed portion of such full* registered 
Rond surrendered. 

From and after .I»ih 1. 1975 interest -shall cease to accrue on the Ronds or portions thereof, herein 
designated for redemption- . 

.. COVO> H E*vf --OF. NEW. ZEALAND 
Mas 2ft. 1975. - ... 
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The Lilleshall 
Company Limited 

1974 Results 
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1974 

1973 

£9.03*jn3 
‘ I3M.7B2: . 
£151,565 

£7.756,473 

£66291 . 

£30,309 

£131.874 

£133.821 
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■ £148.706 
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Tumowr 
Profit b*>for« T« 

Piorit attar Tait 
(Moro ovtrmndiury its me} 
Extraordmaty Items 
Not Piollt available for Appropriation 
Roiuined Suro'us 
Ordinary Dividendst * 

Interim 
- Final 

Earnings par lOp Ordinary Share 


Pffiata from fta review olttMChaknraiu Mr. A. fLPfta 

Ufleshall Steel Limited 

A_good ve»r ro1toctk>fl great credit an those rwparo&l*. 

uUeshail Stockholders Limited 

• A war oi strong demand and record oroflts dasptts inflationary noete. 

UUeshail Engineering Limited 

Trading showed a loss in the Structural Steel Division, whfch ha» bwn 
CK»cd. Other Engineering activities ware profitable. . 

UlleshallHomesLimjted 

Haaw losses In the Buifdinfl Materials Otvbrion. which has bean closed. 
Losses also on a number of older contracts bribe Housing Division. 
Management chan goa h ave been made. ■ 

Prospects in 1975 

The recession in the Stoat industry is bound to effect Steel Roffing and 
Steel Stockholding, but there is an Improved outlook for Engineering and 
Housing following the reorganisation announced in February. 

Tha Ninety-fifth Annual General Meeting will be held on Wednesday, 
25lh June 1975 at 12 no an at the Lilleshall Group Soda) Club, 

Priorsles; Telford. 


THE LILLESHALL GROUP 


STOCK EXCHANGE BUSINESS IN* MAY 

Equity turnover fails to keep 
pace with April boom 
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Victor Britain. 
It’s how the other 
half travels. 

.Victor Britain -is i he Way that J?rime 
- 'Alinisters,' presidents and Kings travel, it s the ' \-.s 
. -way you carvira'vel-, too.Just.give"us.a'ca!!.' 

■ ‘ AVe’ H have a fine, new 'limousine and a 

chauifeurTeady.tor yoii., ^ •' 

W. ■ Ail.reaidy to-givie you the 'smoothest, must >•' ; 

' comfortable ride possibles- . .. ‘ - ;• . •. 1 
?:/> •' , St) sit-back, relax nr.d’nr.ci out how the other/:-;, ', 
y. hsit'ti'avels. ‘ . : 

Victor Britaih 

Tije. ctiaiifieur: d rive serviefrdf Avfs Rein a'Car. 

oyzm'sm v- . c-w. v"; . f 


BY GEOFFREY FOSTER 

TURNOVER OT fl.Sbn. in the 
equity market is May failed to 
keep pace with April's £2bn. 
which was the highest since the 
May 1972 record of £2.1 bn. 

The Financial Times Turnover 
index for.. Ordinary Share* 
receded to '319.5 in May, com- 
pared with 365.0 in April hut 
was still well above the- 1974 
average of oirjy 1S7.6. The 
number of bargains decreased 
by 79.439 on the month to 
458,320, but the average value 
per bargain improved marginally 
to £3,908. #rem April's £3,803.. 
There was one trading day less 
in May than .in April. - 

Business in gilt-edged also 
contracted : once more. - faliinc 
£1.4hn, on the mouth to £4.1bn„ 
the lowest total so far this year; 
it has now fallen over 31 ppr 
cent. From, last January's all- 
time “ peak '* or £8.4hn. The 
decline took in a drop of £1.6bn. 
to £2.5bn. in .short-dated issues. 
The Dumber of gilt-edged 
bargains fell by 6.685 to 50,934 
with a contraction of 3.331 to 
22.942 in tbe shorts. 

The Financial Times Turnover 
index for British Government 
and British Government Guaran- 
tee Securities fell to 174.6 in 
May (the lowest so far this year) 
compared with April's 233-2 and 
Inst January's “ all-time high " .of 
3R6.9. The 1974 average was 
135.0. 

Turnover in AM Securities fell 
bv £J.9bn. to £6.7bn_ the lowest 
this yfiar and- some 39 per cent, 
down from the January all-time 
oeak of £10.9bn. The Financial 
Times Turnover index for All 
Securities of 204.1 in May, com- 
pared with 2631? in April. 287.4 
in March, and 335.8 fall-time 
peak) 'in '-January. The* 1974 
average was 14-L9. 

Prices of . equities reacted 
rather violently in tbe early 
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stages on further gloomy econo- 
mic . views but then moved 
sharply higher on slightly in- 
creased demand in a thjjn market. 
The upward movement" was ex- 
acerbated by stock shortage 
which culminated on May 20 in 
the highest index level for 18 
months. Thereafter, there was a 
turndown in both interest and 
prices as investors took to the 
sidelines ahead of to-morrow's 
EEC vote. 

From an end-April level of 
327.2, the Financial Times 
Industrial Ordinary share index 
touched 311.1 on -May 6 but 
forged ahead to touch 355.9 on 
May 20. its highest since 'Decem- 
ber 3. 1973. It closed the month 
173 up at -345.1, which was 199.1 
above January's 20-year “ low ” 
of 146.0. 

May proved to be another quiet 
and uncertain month for gilts, 
fresh cuts in interest rates beine 
countered by weak sterling and 
the continuing inflationary spiral. 


During May the Government 
Securities index moved narrowly 
between extremes of 58.14 and 
56.55 before closing af 57.84 for 
a net rise of 1.15 on tbe month. 
This compares with the 1975 
“ high ” or 62.34 on March 20. 

; Gold Mining shares in May 
dim bed to new heights. Prices 
moved erratically for the most 
part, but took off against a back- 
ground of a buoyant bullion 
price; the firm investment dollar 
premium also helped. Standin 
at 375.3 at the end -of April, the 
Financial Times Gold Mines 
Index dropped to 3623 on May 5 
then advanced strongly to a best 
ever 442.3 on May 22 before 
closing at 429.0, for a net gain 
on the month of 53.7. - 
Tbe price or gold bullion 
ranged between S163.75 and 
$174.5 before closing only SI 
higher on balance at $168. The 
investment dollar premium 
picked up Si per cent, mi the 
month to 110 per cent 
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These securities bn ring been sold^this announcement appears as a matter oj record only. 
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GROUPEMENT DE (.’INDUSTRIE SIDERURGIQUE 

1 5.000.000 EUROPEAN UNITS OF ACCOUNT 
9 7. 7, Bonds due 1983 


Societe Generate 


Kredietbank S.A. Luxe mbourgeois* 


Banque Nationale de Paris 

Basque de Paris et des Pays-Bas . 

.. Credit Lyonnais 

Amsterdam-Rotterdam Bank N.V. 

European Banking Company Limited. 

Sodete Generale de Banque SAi 


ALAHLT BANK OF KUWAIT K5.C. ALCEMENE BANKNEDERLAND N.V. ARAB FINANCE CORPORATION S.A.L. 

ARAB FINANCLAL CONSULTANT CO. SA.K. BANCA GXJMMERCIALE ITALIAN A BANC A NAZIONALE DEL LA-VORO 
BANCO DI ROMA . BANK GUTZWILLER. KURZ. BUNGENER (OVERSEAS) LIMITED BANK MEES &. HOPE N.V. 
BANK OF AMERICA INTERNATIONAL LTD: -/BANQUE /RASH ET INTERNATIONALE DTNVESI1SSEMENT (BA;LI.) 
BANQUE DU BENELUX. S A BANQUE DE BRUXELLES S_A. BANQUE DE COMMERCE S.A. 

BANQUE COMMERCtAtE S-A. LUXEMBOURG _ / BANQUE EUROPEENNE DE TOK^ r O 

BANQUE FRANC-AISE DB DEPOTS ET DE TTTRES BANQUE FRANQAISE DU COMMERCE EXTERIEL'R 

BANQUE FRANCO- ARABE DTNVESTISSEMENTS INTERN ATIONAUX - FRAB BANK' 

BANQUE GENERALE DU LUXEMBOURG SA- BANQUE INTERNATIONALE A LUXEMBOURG S A. 

BANQUE LAM8ERTS.CS. BANQUE LA MSERT - LUXEMBOURG SA. .BANQUE DE NEUELIZE, SCHLUMBERGER, MALLET 
BANQUE DE PARIS ET DES PAYS-BAS POUR LE GRAND DUCHE DE LUXEMBOURG SA. . 

BANQUE DE PARIS EX DES PAYS-BAS (BELGIQUE) BANQUE ROTHSCHILD 

BANQUE DE SUEZ ET DE L’UNlON DES MINES BANQL'E DE L'UNION EUROPEENNE 

BANQUE WORMS H- ALBERT DE BARY & CO. N.V. BERLINER HANDELS-GESELLSCHAFT-F&ANKFURTER BANK 
C.AISSE CENTRALE DES BANQUES POPULAIRES CAISSE DES DEPOTS ET CONSIGNATIONS CAZENOVE & CO. 
CITICORP INTERNATIONAL' BANK LIMITED ■ COMMERZBANK AKTIENGESELLSCH AFT 

CREDITANST ALT-BAN K.VEREIN CREDIT QflMIQUE ■ CREDIT COMMERCIAL DE FRANCE 

CREDIT GENERAL SA- DE BANQUE " CREDIT INDl/STRIEL D’ALSAGE EC DE LORRAINE 

CREDIT INDUSTRIE!. ET COMMERCLAL CREDIT DU NORD ET ONION PARISIENNE - UNION BAN CAERE 

CREDIT. SUISSE WHITE WELD LIMITED RICHARD DAUS & CO. BANKIERS 

DEUTSCHE BANK AKTIENGESELLSCHAFT DEWAAY & ASSOCIES INTERNATIONAL SXLS. 

DILLON RE.AD OVERSEAS CORPORATION DRESDNER BANK AKTIENGESELLSCHAFT 

EUROCAPITAL S.A. FINACOk FIRST BOSTON (EUROPE) LIMITED 

GIROZENTRALE T^ND BANK DER OSTERREICHISCHEN SPARKASSEN AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP- HAMBROS BANK LIMITED HILL SAMUEL & CO. LIMITED 
TNTERU N lON-BANQUE ' ' " lSITTUTO BANCARIO SAN PAOLO DI TORINO KANSAIJJS-OSAKH-PANKKI 

XLE1NWORT. BENSON LIMITED ' ' KREDIETBANK N-V. KUHN LOEB & CO. INTERNATIONAL 

KUWAIT INVESTMENT CO. S.A.K. LA COMPAGNIE FINANCIER E. LAZARD FRERES & CIE 

LLOYDS BANK INTERNATIONAL' LIMITED .. MANUFACTURERS HANOVER LIMITED MERCUR-BANK S.A. 

MERRILL IA"NCH, PIERCE; FENNER & SMITH SECURITIES L'NDERWRfrER LIMITED. . 

MORGAN. A CIE INTERNATIONAL S.A. ... NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

N’ORDDEUISCHH LANDES BANK GIROZF.NTRALE PETER BROECK. VAN CAMPENHOUT SECURITIES S_A. 

PIERSON, HELDRING & PIERSON ■ ROTHSCHILD. & *QNS LIMITED ^..SAMUEL MOST 4GU &. CO. LIMITED 


SKANDINAV1SK.4 ENSklLDA BANKEN 
SOCIETE DE B.4NQUE ET DE PARTICIPATIONS 
SOCIETE GENERALE ALSAC1LNNE DE BANQUE 
SOCIETE PRIVEE DE C.ESTIQN FINANC1ERE 
TRADmON SECLTWTIES LIMITED 
F. N AN UNNSCHOT BANKIERS - VEREJNS UND WESTBANK AKTIENGESELLSCHAFT 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 


SMITH. BARNEY A CO. INCORPORATED 
SOCIETE DE BANQUE SL ISSE OXXEMBQLSG) S..A 
SOCIETE FINANCIERE POUR LE .MOYEN-ORIENT - SOF1MO S.A.L. 

SOaETE SEQUANAT5E DE BANQUE 
UNION DE BANQUES ARABES ET FRANQA1SES - I'SAJF. 

S.G. WARBURG & GO* LTD. 
WILLIAMS, GLYN & CO- 


People to 
decide on 
Hullm-way 

• financial Times Reporter 

A PUBLIC tjaestionafre will de- 
cide which .routes the Eastern 
end of the iL62 Motorway will 
take to; Hull docks'. The Depart- 
ment of the Environment, yester- 
day published, a consultation 
document which gives three 
chokes with seven computations, 
for the £15m. proposed South 
Docks Road route from tbe Hum- 
ber Bridge to the big passenger 
terminal at the port. 

The Department admits that 
improved road conditions will in- 
crease -traffic problems 'for Hull 
with mere heavy lorries passing 
through built-up areas. It also 
admits that if some of the route 
proposals are accepted, houses 
will have to be demolished: the 
road will cut through farmland 
and recreation areas; and there 
will be noise nuisance and some 
restriction to the riverside.- But 
their are. compensations. 

people who see the -proposals 
in large-scale, plan form, when 
they are on show nest wek, will 
be asked to answer a. 33-point 
questionaire to help, tbe expert^ 
decide the most popular route. 

When th$ route is decided, 
Hull Corporation will be able to 
go ' ahead . with its dwn City 
Centre • by-pass, which includes 
building a new H ’Snu high-level 
bridge over -the River HulL 


Cold June 
delays hay 
fever, season 

BECAUSE OF the frosty and 
snowy start to June. Britain's 
3m. hay fever, sufferets can 
expect a relatively-easy time of 
U this summer. Grass pollen is 

the comonest cause of hay fever 

and because of -the cold spring 

the hay fever season is getting 
off to a later-thaxMisual start. 

The Asthma Research Coun- 
cil. which carries out pollen 
counts for sufferers in London 
and the home counties, announ- 
ced yesterday that its counts 
would start next Monday. But 
Dr. Roland Davies, who prepares 
the council’s bulletins, predicted 

a - relatively-mild season for the 

average hay fever sufferer. 

“ in view of the lowwrhan- 
averaae temperatures in April 
and May. pollen production is 
later than usual this season and 

is expected to be from low to 

moderate, with' up to 23 days 
of high pollen counts- (above 50) 

and up to a dozen days of every 

high counts (above 100),*’ he 
said. I 
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Calegpry 

Value of all 
purchases % of 
and sales total 

£m. 

Number 

- bargains 

'% of 
.total 

* Average 
value 
per day 
fm. 

Averse 
value per 
bargain - 
£ 

Average 
• no. of. 
bargains 
per day 

British Govt, and British 
Govt Guaranteed: 
Short dated (having five 
yean or less to ran) ... 

2.513.0 

37^ 

%• 

22242 

4.1 

119.7 

109^38 

L092 

Others ...... : 

1,613.1 

24^ 

***** 


76^ 

57,626 

1.333 

Irish Govt. 

281.5 

4-2 

2,68fi 

■ 0.5 

13.4 

104436 

128 

U.K. Local Authority 

276.4 

42 

7,085 

L2 

13* 

39.008 

337 

Overs-as Govt. Provincial 
and Municipal 

36J 

0.5 

1^03 

02 

.i.7 

20.121 

86 

Fixed Interest Stocks Pref. 
and Prefd. Ord. Shares ... 

.151^ 

22 

42,140 

7.5 

- 72 

3,587 

2.007 . 

Ordinary Shares 

1.790.3 

26.9 

458^20 

8L4 

85 2 

- 3-906 

21,825 

TOTAL 

6,661.7 

100 

562.967 

100 

*317 2 

.. V 

*11.833 

K 26.808 


* Average 

of all securities. ■ 
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Charter Consolidated Limited 

FINAL DIVIDEND AND CONSOLIDATED PROFIT 
■ STATEMENT FOR YEAR TO 31 MARCH 1975 

The board of directors has today resolved tn recommend to the annual general 
meeting of members to be held on 15 July TS75 a final dividend of 3.95966p per share in 
respect of the year ended 33 March 1875 (19.74: 3.71371p per share), payable to shareholders 
registered tn the books .of the' company at the close of business on 13 June 1975 and to 
persons presenting coupon no. 20 detached from share warrants to bearer. This dividend 
when added to the interim dividend of 2jI5p per share paid cm 3 January 1975 makes a 
total for the year of 6.20966p per share 11974: 5.7I371p per share). 

In terms of the imputation system of corporation tax in the United Kingdom this dividend 
is not subject to deduction of United Kingdom; income lax by the company but w II carry 
a tax credit representing thirty-five sixty-fifths or the dividend, the amount for which tbe 
company trill be accountable in respect of advance corporation tax. 

The total dividend for the year, together with the associated tax credit of ".24034p per 
share, is 9.45p . per share (1974: 8-4p per share), representing the maximum distribution 
which can be made under tbe counter-inflation legislation. 

The transfer books and registers of members in tbe United Kingdom, the Republic 
of South Africa, and Rhodesia will be closed from 16 June to 21 June 1975. botb days 

inclusive, and dividend warrants will be posted on or about 16 July 1975. 

A notice to holders of share warrants to bearer will be published id tbe press at 
a later date giving further details regarding payment of coupons. 

The following results of the company and its subsidiaries for the year to 31 March 1975 
are issued for information in advance of the annual report and accounts which will be 
posted to members on or about 19 June 1975. 


CONSOLIDATED PROFIT AND 
FOR THE YEAR ENDED 31 


LOSS ACCOUNT 
MARCH 1975 


Income from investments 
Associated companies 
Other investments 


Surplus on - realisations of investments less amounts 

written off 

Interest received 

Trading profit - 


Deduct: 

Administration and technical expenditure, directors’ 

emoluments, and auditors’ remuneration 

Prospecting expenditure 

Interest paid 


Group share of retained profits less losses of associated 
companies 

Profit before taxation 

Taxation ; 

Profit after taxation and before extraordinary items 

Deduct: 

Interest of outside shareholders and pre-acquisition 
profits 

Attributable to Charter '. 

Earnings per share : 

Cost of dividends of 6.20966p per share (1974: 5.7137lp 
per share) 1 


1975 

1974 

EOOOs 

£OOOs 

4.145 

2.919 

13,554 

10.335 

17,699 

13.254 

2.124 

4.309 

3.022 

4.305 

6.566 

7.1 9S 

31.411 

29.066 

1.497 


1,295 

2.163 


919 

5.780 


3.97S 


9,440 


6.192 


2L971 

5,965 

27,936 

9369 

18,067 


861 

17.206 

16.42 p 


6,507 


22.S74 

3.109 

25.983 

9.076 

16.907 


1,016 

15.S91 

15.16p 


5.9S7 


Notes 

In terms of an agreement with the 
Mauritanian government foreign share and 
debentiire holdings in SOM IMA have been 
transferred to the Mauritanian state mining 
organisation. Societe Nationale Induslrielle 
et Mini ere (SX1M). SOMTMA is. therefore. 
no longer treated in the accounts as an 
associated company. Charter, in conjunction 
■with other shareholders, was obliged to meet 
its liabilities as guarantor of certain nf 
SOM IMA 's loans at a cost of £8.7 million and 
in addition to accept as a loss loans totalling 
£2.7 million made to SOM1MA between 
September 1974 and January 1975. These 
amounts representing the remaining balance 
of Charter’s investment in SOMTMA. -have- 
been written off in . the accounts for the 
year under extraordinary items. 

In addition, the fail in the exchange rate 
of sterling has required 13.230.000 to be 
provided against the conversion of monetary 
assets and liabilities held in foreign cur- 
rencies. 


Against these amounts a credit nf 
£5.940,000 arises in respect of a net surplus 
from extraordinary items of associated 
companies. * 

After these provisions the ncl deficit of 
extraordinary items amounts to £8.3 million. 

By Order of the Board 
CHARTER CONSOLIDATED LIMITED 
D. S. Booth 
Secretary 

Registered Office: 

40 Hnlborn Viaduct. London EC1P 1AJ. 
Registrars: 

Charter Consolidated Services Limited, 

P.0. Bov 102. 

Charter House, 

Park Street. 

Ashford. 

Kent TN24 SEQ. 

Consolidated Share Registrars Limited, 

62 Marshall Street. 

Johannesburg. 2001* 

South Africa. 

3 June 1975. 
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carpets 

international 


Record T urnover 
and Exports 

''Turnover in 1 974 increased to a record £77.4 million and 
the. Group's' export sales performance was the highest ever 
.at £10.9 million/ 

"Carpets International increased its market share in the 
UK in both volume and vajue in 1974 and this progress is 
expected to Continue. 

"Some £12 million has been invested in new plant and 
-buildings over the last five years and, with our eyes on the 
. future, a further £3 million will be spent in 1 975. 

‘The Group is well placed to take advantage of any 
Upturn at hpme and overseas subject to the constraints of 
price control which in 1974 accounted for £1.5 million in 
lost profit. 

"Although 1975 may prove a difficult year for the 
carpet industry, trade in the UK in the opening months has 
been- better than anticipated and the new ranges well 
received." 

W P W Anderson, Chairman 


The Annual General. Meeting was held on 3 June 1975 in London. Copies of the 1 B74 
Report and Accounts are available on request tram the Company Secretary. 
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© RESEARCH 


New process comes to light 


A GALLIUM phosphide produc- ditions, an 
tioa system has been evolved by all conditf' 
Yt-rials Research in a three-year These cc 
programme backed by NRDC. available 1 
One result expected very soon from those 
is a down-pricing of gallium more espe 
phosphide that will make it com- rial, gall! 
pet: tire with gallium arsenide some purr 
phosphide. This could bring a for colour- 
twinkle into the eyes of watch- extra expe 
makers and the manufacturers of Tiibitivc as 
pocket calculators. headway. t 

cnst-i-nr.ine 

The pocket calculator phono- wr nws .fc„. 
motion became possible only watn h mar 
when miniaturised lighting had c n mn aie -i- 
been conjured up to match j avs ' 
r.i mbit unsc'l circuitry*. The liaht- 
omiinng diode, n- LED. played J^cOnOH 
a vl:M part ; n the creation of .jj , 

the new market. ne „ crysta 

With substrates made from hv Metai 
pallium arsenide phosphide vaMium ph 
crystals, these tiny solid-state more ecn 
point-lights are strung together previous n 
to form the numerals that a It worki 
pocket calculator displays. But principle. 
gaNin::' arsenide phosphide lacks lation and 
versntiliir in one respect. It is hut several 
strictly a red-emitter, and red have had l 
iisht is not always bpst for the economic 
purpose. Green, amher or yellow obtained 
may be preferable in some con- crystals. 

@ MATERIALS 

Dispersion media 

HICK-DENSITY zirconium oxide vide capab 
media for use in mills for high- If' 1 *"!, r *|VJ 
volume di-spersion of paint, ink. pens |^ ] >a 
paper coatings, iron oxide coat- Ttj C Z |n 
mg? for magnetic tape product? jdcal for 
■and i*Ther formulations have been ce j,] C( j m iii 
introduced by the Zircoa Divi- nm w j t jj 
sion of Corhart Refractories Co.. These mill 
a Corning subsidiary. Dispersion process pr£ 
mill' operate by agitating mill lip t0 ' 55,01 
media to break up agglomerates With a 
in a batch formulation. W ear 

Zircoa reported that suhstitu- weight Iosj 
tion of Zirbead? dispersion media surod by at 
for Ottawa sand or glass heads test, 
in unpressurised open mill? Cnminc 
ailnws processing nf hieli vi‘- SA. la Cut 
cosily pre-mixes. They also pro- sington Co 


ditions. and to some people in 
ail conditions. 

These coal colours have been 
available from LEDs hut only 
from those made with the much 
more expensive substrate mate- 
rial. gallium phosphide. For 
some purposes (in research or 
for colour-coded indication! the 
extra expense has not been pro- 
hibitive and LEDS have made 
headway, but not in the fiercely 
cnst-i-nninetitfve pocket calcula- 
tor market, and in the digital 
watch market they have had ro 
comneie wilh liquid crystal dis- 
plays. 

Economic 

Now -«li that could change. The 
new crystal " puller " developed 
hv Metals Research grow? 
°aM:tira phosphide crystals much 
more economically than any 
orevious machine. 

It works on the Czochralski 
principle. us ? ng liquid encapsu- 
lation and high gas pressure, 
hut several practical " wri-k'es" 
have had tn he acquired before 
cronnmic yields could be 
obtained by growing large 
crystals. The new puller is 


vide capability to process formu- 
lations that formerly had to be 
hatch-processed in relatively ex- 
pensive ball or pebble mills. 

The zirconia beads also are 
ideal for the newer pressure- 
ceaied mills that are designed to 
run with high-density media. 
These mills have the ability to 
process pre-mixes with viscosities 
up to 50.000 centipoise. 

With a density of 5.4 s/cm3. 
their wear rate is 0.10 per cent, 
weight loss per minute as mea- 
sured by an accelerated wear-rate 
test. 

Com in? Gla*s International. 
S.A. la Cumberland House. Ken- 
sington Court. London \V8 5NF. 


described as easy to work, dean, 
and fast in turn-round. 

Called the Melbourn. it is 16 
feet high, weighs 3 tons, and 
produces unprecedentedly large 
crystals— up to 5 kg in weight 
and 3 inches in diameter — with a 
dimensional consistency that 
minimises wastage of material. 
«n fact, the automatic control 
s’ -stem keeps the diameter of the 
pulled crystal within 1 mm. of 
i-.-ftnr js soerified. 

The cost of epitaxial wafer 
from gallium phosphide crystals 
made with current pullers is 
about S40 per square inch, com- 
pared with S12 per square inch 
for gallium arsenide phosphide. 
And it is in this region rhat 
Metals Research expect Mel- 
boum-pulled gallium phosphide 
to compete directly with gallium 
arsenide phosphide. The com- 
pany foresees capture of a big 
share of the LED market, and 
particularly for use in digital 
watches. wh»»re the low power 
consumption of LED? is a special 
advantage. 

Metals Rcseareh. MHhourn, 
Rovston Hertfordshire SGS BE.T. 
3763 60611. 


© TRANSPORT 

Tachographs 
checked in 


© SAFETY 

Fire damper under test 


STAINLESS steel curtain type 
5 re dampers ranging in size from 
4 inches x 4 inches and 4 inches 
diameter to 10 feet x 6 feeL have 
Wn subjected to a four-hour 
continuous heat test to a tem- 
perature exceeding 2.000 degrees 
F at the Fire Research Station, 
Boreham Wood. 

It was intended to find out how 
they behave under fully 
developed fire conditions. These 
followed a time/temperature 
relationship where the tempera- 
ture at four hours was 1,153 
degrees C <2.107 degrees F). 

Results of the test, requested 
by Don V. Powell and Partners, 


of Altrincham. Cheshire (061 
nAi-2161). the distributor for 
Hart and Coo'ey NV Belgium, 
will be judged J>n the integrity 
of the elements of the dampers' 
construction which have an 
operating function. Preliminary 
indications appear favourable. 
But the FRS conclusions must 
be awaited. 

The dampens have already 
passed the stringent tests devised 
by the Underwriters Labora- 
tories Inc. of America and an 
hour-long exposure to the heat- 
ing conditions of BS 476: Part 
8 which was also undertaken at 
the Fire Research Station in 
Boreham Wood. 


minutes 

ONE OF the first Hartridge 
tachograph test installations in 
the U.K. enables the operators, 
K. T. Trucks. Dartford. Kent, to 
check tachographs in the work- 
shop within three minutes. 

The test machine, which over- 
comes the time consuming prob- 
lem of road testing vehicles, 
checks the number of tacho- 
graph drive cable revolutions 
per kilometre iturns-distance 
ratio! and the effective circum- 
ference of the tyre. This enables 
the correct tachograph gear ratio 
to he readily selected in the 
shortest possible time. 

Although the installation at 
K. T. Trucks is flush floor fitted, 
the low profile design enables the 
equipment to be mounted on a 
level floor in any convenient 
area in the workshop — ramp? are 
available so that the vehicle 
wheels can be positioned on the 
support rollers. 

The equipment was developed 
by Leslie Hartridge, Bucking- 
ham (028 02-36611— a Lucas com- 
pany. The company has just 
published an injector pressure 
wall chart for more than 100 
popular makes of diesel engines 
covering a total of almost 1.000 
applications. The chart includes 
a guide to nozzle fault tracing, 
and is available free. 


© HEATING 

Insulation 
of furnaces 

STEEL-BACKED panels with 
graded insulation faced with 
ceramic fibre at the hot face are 
being offered for use in fur- 
naces by CHnotherm, Cosmos 
House. 1 Bromley Common, 
Bromley. Kent. (01-464 5421.) 

These panels are available in 
various sizes so that a complete 
furnace can be- built up by bolt- 
ing together Individual panels. 
Where an existing furnace has 
to be lined this is achieved by 
means of the Pyrobloc system in 
which ceramic fibre in the form 
of 1 feet square blocks are fixed 
ro the wall in a -single operation 
by means of a stud welding 
system. 

The company says that both 
Clinotherm panels and Pyrobloc 
make use of fibre on-end which 
conslderablv enhances the pro- 
perties of ceramic fibre making 
it less subject to divitrification 
and progressive erosion through 
lamination of the fibres. The 
pnd-on fibre I 5 also tougher and 
less subject to erosion from high 
velocity gases. Ceramic fihres 
can now housed for temperatures 
up tn 1.500 degrees C. it is asser- 
ted. 

Clinnthprm says that hy using 
TCt Snfli! high temperature fibre 
it has been possible to construct 
a steel works .soaking pit cover 
with onlv 1 J inch of insulation 
between the hot interior (1.350 
degrees C> and exterior. 

Collects 
more solar 


CHARACTERS. ARE - written ” 
on a ten-inch cathode jay tube 
and transferred at speeds up .to 
1,000 • newspaper Hnes per 
minute via photosensitive 

material in the 7400 nhota- 
type setter announced by Harris 
Intertype, 146, Farnham Road, 
Slough, SL1 4XD (Slough 34666). 

Input to the machine can be 
on-line from a Harris informa- 
tion handling system for opera- 
tion from several keyboards 
with correction, editing, eta, or 
from magnetic tape, to provide 
the high speeds. From a paper 
tape holding pre-processed copy 
in afx or eight level code, via 

• METALWORKING 


a -standard tape reader; 500 
newspaper lines/min- can be 
seL . 

A combination of magnetic 
core and disc is used to store 
digitally each of four master, 
point sizes (7. 14, -8 and 56 
point) which can be magnified 
or reduced to provide a point 
size range of 5 to 96 point m 
O.l point increments. Tne baste 
machine can store 20 on-line 
type faces in each of the four 
sizes, with up to 128 characters 
In each font. 

Initial models will be for op 
•to 68 pica line length, but the 
hardware philosophy allows 100 


The Financial Times Wednesday June 4 1975 

Birwelco 

Uskside 

; Sava electrical pov/cr by usfag 

B.r.velco induction heating 
_ _ 1 furnaces for billets and bars 


energy 


ACCORDING TO Harshaw 
chemical one of the best 
finishes for the heat absorption 
surface of solar energy collect- 
ing panels is the company's 
ChromOnyx black chromium 
decorative plating. 

Solar energy researchers in 
the U.S. tested different finishes 
on sealed roof panels (about 2 
x 10 feet) using them to heat a 
transfer fluid which circulated 
through a heat sink to store the 
energy. 

Apparently the plated finish 
was found to be attractive be- 
cause It offers high absorption 
in the solar spectrum and has 
very low infra-red emissivity, 
which means that it absorbs the 
sun« heat well and loses com- 
paratively little of the energy 
collected. 

The best results were obtained 
when the matt black chrome was 
plated on dull nickel which had 
been plated on buffed steel. Its 
efficiency is slated to be nearly 
10 times that for black paint, 
the usual finish' for solar panels. 

The plating materials are 
available in the U.K. from 
Harshaw Chemicals. PO Box 4, 
Daventxy. Northants. 



plea, to be introduced later;' 68 
pica models will be capable of 
upgrading later on customers 
premises. . ^ .. 

Between 5 and 72 point the 
character resolution is from 
1.000 to 500 lines per inch, 
reducing to 420 tines per inch 
at 86 point Faces can also 
be electronically condensed, 
expanded or obliqued. 

Mixing of faccs/size s at high 
speeds as possible since choices 
are made at electronic speeds 
and because the machine 
“reads ahead" allowing the 
requisite commands to be 
initiated ahead of retting. Tn 
addition up to 24 -points of 
leading can be achieve*! 
instantaneously. 

• ELECTRONICS 


GKN Eir-vslso (Uslaide) Hi, 

CtLrdt Sir-set, 

Now sort. Gwent HPT 27Y7. 
Tel: Nav.-pcrt €£021 M ~ i t 
Taiex: 42523 


A GKN Engineering company 

An optional built-in nn-h n 
proce.«sor-d ryer for stability 
paper can be provide and j£ 
system can also bn equip*.," 
with powered cassettes, a dro- 
box. or can. be fitted ro a user'? 
darkr-jom. Prices start at abou; 
£40.000. 


Close check on circuits 


PLES5EY TRAFFIC and Instru- scopic vie- 
mentation. Poole, has brought for a cleai 
out Vista-Visual Inspection Spate- The app 
matic Traversing Apparatus— a 1 

scanning sysrem designed to 0nc * c0 £. e 
check printed circuit boards after return th*i 
screening and plating. position at 

This equipment provides sys- in? proces; 
tematic screening of printed cir- supervisor 
cuit boards on a large screen beinc carr 
giving a ten-fold magnification. Because 
The boards are shown in natural capability 
colour and in stereo, enabling Vista could 
flaws and errors easily to be artwork ati 
identified. Holes that have been Plessey ’ 
plated through can be checked tation. Dai 
'and track dimensions measured Sopers L; 
directly on the screen. Micro- (02013 516 

e COMPUTERS 

Eastern problems 


scopic viewing is also available 
for a clearer definition. 

The apparatus enables fault; 
areas to be re-worked without 
removing the board for Vista' 
Once corrected, the operator cj a 
return the PCS to its oririna; 
position and continue -the caeck- 
in? process. It is simple for 
supervisor to monitor the wort 
beinz carried out. 

Because of its magnificati'ic 
capability and natural colour, 
Vista could also be used to ch<?ci 
artwork and film. 

Plessey Traffic and rnsfrumoa. 
tation. Data and Telegraph L'r,,^ 
Sopers Lane, Poole, Do.-jet 
(02013 5161). 
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Complex pipework involving multiple heads can be quickly 
reproduced by using this computer-aided system called 
Vector marketed in Europe by Addison Tool Company, 
Westflelds Road. London, WA The company says that to 
reproduce such a part previously up to five hours would 
be necessary to arrive at the correct setting for angle and 
plane of bend as well as distance between bends. Also, the 
setting must compensate for material spring-back and 
elongation at each bend.' Now it can be. done in under 
10 minutes, it is claimed. The system comprises two parts. 
Vector I and Vectorbend. In Vector 1, the data to produce 
the finished part is accumulated and translated into coded 
instructions which are fed into Vectorbend, which actually 
produces the part. 
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Specify Crane 


Peopfe who specify Crane fluid handling 
products know they have the qualify that comes 
from sound design, strict materials selection 
and rigid manufacturing controls. 

So people who specify Crane C3n rest easy 
— knowing that Crane products give reli^bi.'it/ 
which stands the test of time. And they keep on 
specifying Crane — again and again. 

People such as you, perhaps ? 

And hov-/ right you are! Why not make life 
easier foryourself whenever you can ? _ 
Especially these days. Especially when it also 
produces the results you need. 

Crane has the capability to satisfy many 


Valves, Heating &. 

Fillings Division 
Broths and ca3t iron Valves, 
end malleable iron, cast iron 
and fcronza pipe fittings far 
gcs. oil, water, sieam and 
arr lines. 

CADET butterfly valves and 
CHAN EfLO radiator valves 


Pumps DMsiort 
CRAM E-MOFUiv: PS— 3 
comprehenii'-e range of 
high qualitvcer.tnfugal 
pumps for mechanical 
service, mun! ripaf. industrial 
and general service 
applicaaons. 


industries with a wide variety of fluid handling 
products— all conforming to international standards. 

Our endeavour is to make life easier for you. 
Onlythetiniest effort is demanded on your part; 
just remember to specify Crane. 


Crane Ltd.. 8 Gough Square. 
CRA M F F,eet Street London ec*:a 30c 
T elephone 01-353 651 1 

World Leader in A-d a: Birmingham, Briitcf. 

Fluid Handling e.:-sbon&u S !i ipsA.ch 

-r7iarr.o>c. Lindon, N.13. 
Ma.-chss’.er, Ncrtliamptoi., StocKpc: 

Water, Proces. 1 ; & 

Marine Division 

Cast simI gate valvo? for oil utilities including water and 

produ-;ian and refining. sewage services. 

pa so chemical and ote'ess CRANE-ALLEY gate end 

plants. Butterfly valve » for ' buff'hsad val'/es f cr oil 

water cervices and process cargo handling systems. 

industries. GLEMFISLO 

brana valves for pubiw 


Protects 

against 

overload 

MACHINERY AND tooling sub- 
ject to dynamic loading can be 
protected against overload 
damage by a sens’ng system 
developed by the Production 
Engineering Research Associa- 
tion, Melton Mowbray, Leics. 
(0664 4133). 

Known as the Tru-trip. the 
system is stated to he suitable 
for most power presses and 
other machines such as press 

• HANDLING 

New design 
discharger 

VIBRATION AND a new design 
helps a bin discharger to deal 
with the problem jobs. 

It has proved highly success- 
ful is discharging difficult 
materials from silos at very high 
maximum rates and in one 
instance is being used to unload 
wbeat offai, having a bulk 
density of 13 pounds/cubic feet, 
from 50 ton capacity concrete 
storage ' bins into bulk road 
vehicles at a maximum rate of 
90 t.p.hr. Bridging of the 
material in the silo is eliminated, 
as is also segregation. 

The discharger can be very 
effectively used to control the 
flow of free-flowing materials as, 
when closed, it prohibits flush- 
ing or leakage. It is a British 
Invention, designed and 
developed in the UJC. 

Alval Engineering, Main 
Street, Upper Largo, Fife, 
Scotland. KYS SEN. Upper 
Largo 225. 

• COMPONENTS 

Spool valve 
is reliable 

TEN MILLION operations with- 
out faults 'are claimed for a 
whisker-operated version added 
to a range of tin. BSP sneumatic 
spool valves manufactured by 
Enots Lichfield, Staffs, a sub- 
sidiary company of Imperial 
Metal Industries. The valve is 
available In three port, two posi- 
tion (3/2) and five port, two posi- 
tion (5/2) configurations. 

Minimum operating load for 
the valve at 6.3 bar (90 Ibf/itf) 
line pressure is 28.2g (1 oz.) and 
the ■ load needed, vertically to 
deflect the whisker 12.7 mm. 

( i inch) at the top is 85g ,(3.oz.) . 
The ^nnimom. operating hori- 
zontal travel at 6.3 bar (90 lbf/ 
inch 1 ) feed , pressure Is 8.8 mm. 
(0.35 inch). 

Enots is at Lichfield ($4) 5415. 


brakes, nifablers. cold heading 
machines, hot and cold forging 
machines and stone crushing 
machines. 

Should either of two. pre-set 
levels of loading be exceeded 
during operation of the machine, 
the instrument will provide 
separate electrical signals which 
can be used to actuate any two 
operations which might be 
required from a number of alter- 
natives. 

For example, the signals could 
he used to provide a count of 
loaded strokes, to give audible 
or visual warnings of machine 
or tool overloading, or .to switch 
off the machine. A portable 
meter can he connected to the 
unit to record maximum loads. 


THOUGH direct confirmation is 
difficult there are a number of 
reports that the Comecon-buiit 
RJAD general-purpose computer 

series has run into trouble. 

» ‘ . 

RJAD is the Eastern European 
version of a general-purpose 
computer series, in which pro- 
duction- is shared among the 
countries concerned. It is meant 
to he IBM 360 compatible. 

It might be said that the tales 
of troubles are Western com- 
puter manufacturer inspired, in 
that were the RJAD Series to 
prove successful their Eastern 
European sales would be cuL. 
nevertheless, the situation' cur- 
rently seems to be the reverse. 
First reports that there ir.iqht 
be problems have,, it seems, 
arisen within Poland and Czecho- 
slovakia. 

They indicate that RJAD scries 
deliveries are running behind* 
schedule, which in fiiel? wooid 
not be unexpected, for in trying 
to create it the Cemecon coun- 
tries are seeking to manage a 
most complex exercise in inter- 
national Industrial co-operation. 

Systems returned 

More importantly, it is being 
said that some RJAD systems 
have been returned to the manu-- 
facturers. The troubles are 
believed to .have occurred pri- 
marily with the RJAD X020 
manufactured at, Minsk in the 
Soviet Union. This system is 
roughlv equivalent in power to 
the IBM 360/40. 

The problems are thought to 
be CPU problems arising "from 
its method of manufacture. There 
is said to be 3 lack of balance 
among components primarily due 
to .settling for those available 
rather than those exactly 
specified. These electronic prob- 
lems have in their turn caused 
operating system problems. 

The machines returned are 
6aid to have been sent back 
mostly by experienced users in 
Czechoslovakia. An indication 
that there might be some sub- 


stance to these reports can h 
inferred from a recent statec it:-. 
by the Czech Embassy 
Washington which Mated" th; 
they bad placed orders for 
systems with IBM. 

IBM has confirmed i*s 
existence of three nf ih •- 
systems orders anti states IS/ 
thev are for a 370/145. a l.J 
and" a 125. They say. however, 
that these three systems h>-- 
been ordered over thv Lsi u * 
years, which would pul 'heir, r 
the pipeline before HJAl> 
troubles became apparent. 

Not confirmed 

The existence of o-ders for »^5 
other fire systems cannot r.e 
confirmed. They are mi’i.' 
to be for 3?0/125-135s. tit*.* rar:p. 
"which the RJAD computers 
■failed were in. 

Meanwhile other reports have 
it that Sperry -Univac ha; *•■!! 
in the region or twelve 99. Jo- 
in Eastern Europe, the major »- 
of these bound fur Czetn> 
Slovakia.; 

In both cases, reports .r.a:- 
catertliat tbe computer syst*. :. • 
involved are bound for Eas-.?ra 
European Installations uhivk hi! 
.RJAD systems or were cxl cried 
to take them. 

Specialists in Eastern Euro- 
pean irade indicate lhal tbe..- 
expect more sales lo a~se ir 
tbe result of RJAD proM.-nre 
Tbe belief is however that this 
will be a one-time upsurge. 

How temporary this will te 
will depend upon tbe critically 
of the applications jwaidiri 
computerisation and their place 
within the production pro- 
grammes of Eastc-n Europe 

The problems do not seen -e 
have affected the sale? m direr 
than American compu'- r mane 
facturers; ICL reports tittle 
change or unusual in'orcsL 

That there are prul»?ent5 
in itself not surprising — if? 
recent CII trauma is a case ia 
point 


MICROFILM COULD BE 
SAVING YOU MONEY NOW. 

Microfilm's moved on. 

bused lobe for ihe big, specialised companies, with, literally 
thousands of documents to More. 

Today , ii it nukes sense to read Financial Times, It makes 
sense ro look at microfilm. 

There are units as simple as an office copter. There are systems 
as camples as a computet. And there's everything in between. 

Microfilm is now just another method any normal office can uae 
to cut costs, save space, and nuke itself more efficient. 


MICROFORUM SHOWS YOU HOW. 


MfCROFORUM- 
THE HOW AND WHY OF 
MODERN MICROFILM 

Micro Aim is "the UK's Cutest- 
growmg business equipment- 
cawjfory. Every year, there are 
changes and refinements. Every 
year, costs come di.wa and 
capability goes up. 

. That's why tbe MiaoRtrmH 
series of exhibitions and 
conference s is so successful. 

There are three sons of 
Miavforutn seminar courses, &□ 
in the same locatum as the 
comprehensive exhibition. 

' Tfce seminars _nflier you a chance 
to get up to date on microfilm . 
mi she tend dial's right for nm. 

Tbe Micrulorum exhibition 
ahum you the systems and 
equipment in action. 


MICRO FORUM SEMINARS 
.-JBeginpcra' coarse. 
.introduction to Microfilm' -a 
-aingkr-day wminar f-r ptoinrpj . 

- tbe bona and wh>s ot m icrohlm 
. to business people with little or 
no experience of it. 

•‘Oversubscribed m 1974. and 
. nqieated by very popular request! 
Management courses. 
Half-day depth sen dies of 
nnerofilm in action,Ei2mples 
from a ’ 1 *i finance ... 

public urflinei ... insurance , . « 
local government . . .' mdnstty- . . . 
manofficturing and mail . .. the 
Jejaure fidfi: experienced 
efkthusiaats describe Jioer and 
why they roc microfilm. Sach 
paper lasts for abonr jo minutes, 
ptas plenty of time far detail 


Specialists’ courses. 

Hal May seminars - three pa perl 
and an open discussion in depth 
on an aspect of microfilm use. 

They cover management systems, 
computer output micro film, 
engineering drau-ing, and 
accounting systems. 

MICROFORUM EXHIBITION 

The machines and supplies of 
microfilm — tbe latest, and the 
tried and tested, on show. 

Miaolhrutu scant on 17th 
June and runs for four Jap. 
Careful programming allows yon" 
to fit tbe seminar of your choice 
into the time you have available— 
and of-coursc thr csshlbicibo's 
open all the time. 

For free eathibitiou ‘ and 

full sem i n ar derails clip the coupon. 


West Centre Hotel 

LBSeRoad, 

London SW6, 

17-20 June 1975. 

930 am -530 pm. 
4pm on 20th. 


To:I>iiectorof Exfaibiciijo*, . C Please send me, frecttcW* 

rBosinemEqmpmiem Trade Aswicia don, - to the Mkrottmnn 75 Eihibiti-’n. 
I03 Kingsway. - ■ - i_; Plyasc send me tUU details uftlK 

X tmdon, Wt^zB srJ. Alicrufbrum 75 Semina cProgramoV" 
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TAKE A THOOSAND-year-old 
noble name, blend gently with 
a 45-year-oid co-operative and 
the result is an eminently 
potable cognac called Prince 
Hubert de Polignac. It is also 
a mixture likely to tickle the 
. fancy -of British managers at 
this moment— a worker’s co- 
operative (though some of the 
‘ workers are exceedingly rich)- 
using the name and personality 
of one of France's most 
distinguished aristocrats to 
their mutual profit. 

[ Unlike the general run of 
[} British co-operatives, however, 
many of the co-ops in France 
are apolitical which takes 
some of the spice out of the 
situation. M. .Jean Coussi£, 
managing director of the Frs. 
87m. turnover Co-operative de 
Cognac which markets Prince 
Hubert de Polignac (the 
brandy, not the man) insists 
that all members of the co-op 
must avoid involving - the 
organisation in any political 
affairs. 

This particular co-op. like 
most co-ops whether British or 
French, was born out of 
economic necessity. Then as 
now,- the cognac market was 
facing a downturn in sales hut 
to-day the cognac producers are 
better equipped to face the sub- 
sequent problems. “Our co-oper- 
ative was born out of simple 
necessity.” says M. Jean Coussie, 
whose father in law was respon- 
sible for its creation, “it takes 
snmething close to economic 
disaster to make tbe conserva- 
tive and independent minded 
vineyard owners get together.” 


BY DOINA THOMAS 



Tasting Prince Hubert de Polignac A 


The “ con- 


Discover why Industry 
is investing £1500million 
in Cleveland! 


Companies like British Steel Corporation; I.C.F.: Phillips 
Petroleum. Projects as diverse as North Sea iOH, food, 
chemicals, instrumentation and floor coverings. 

Send far the Cleveland Literature and see why Cleveland 
is die newest and most exciting development area. 

Countryside. Leisure. Enviable environment. Very good 
housing. Easy driving. London an hour away by air. A dozen 
modem factory estates.' National Park on the doorstep. 


To-day the cooperative num- 
bers some 4,500 members, all of 
them vineyard owners and some 
of them also involved in the 
management of the co-op. In 
fact a strong hereditary element 
seems to be building up in this 
unusual co-op, -a' factor which 
might distress the advocates of 
a more politically minded form 
of co-operation in this country. 

While 1 M. jean Coussifi, son-in- 
law of the founder of the co-op,, 
is its present managing director, 
the founder’s son Bernard Luc- 
quiaud is - deputy managing 
director, and other members of 
"the family are also involved in 
the management organisation. 

But then no. doubt sons of the 
founding vineyard owners have 
also continued membership of 
; the -co-op. And indeed it. is 
difficult to imagine anything" as 
capital and labour intensive as 
the cultivation of the grape 
existing without some element 

ownership in- 20m. bottles alone. But . the . The banks were by the end travelling round. 

V °Y j ♦+!, ■ i ? ,C| bal sales were down a good of the last war well used to both, seillers *.* are relatively young 

V T. !; p ” nc,p,e 35 P* r ce nt -‘ on tiie previous financing cognac stocks and people whose main function is 

of t ne ro-operame » tne sur- year and in the first three lending money to cooperatives, to discover what 'the growers 
VTval of the m»ny rath ^I than months of this year in Britain fortunately. . for the birth of are -thlnkibg, worrying about 
tne support of a few. To-day. sales dropped by nearly double Prince Hubert de Polignac (the and doing.. In a sense the 
as wnen the co-op was founded, that amount. The cognac houses cognac, not the man, he is “auditeurs libres'” are a more 
tins principle is coming are taking .collective action — slightly older) one of whose senior', kind of management 

dramatically to tne fore as only releasing one-fifth of 1973’s brands. Dynastie. contains trainee, they actually advise the 

cognac sales slip in L f ® Ce of , production for. sale and not brandies that have matured far growers and are the’group from 
world recession. The sales of selling any of 1974*5 distillation a minimum of 40 years. -While which the future management 

cognac- reflect ■ a standard of — but while actions like this the hanks receive market ra»cs of the co-operative will be 

living, observes M. Coussie. will keep prices up in fare of of interest for their loans the drawn. 

“and people are feeling that slackening demand It w ill be members of the co-operative 0ne of the mod iniDomnt 

° n hC nf }itt,e he,p t0 the ?rowers se,Up h T muc i h th ? y 5 ® ins derisions the ro-o£ntive*s 
d wKdSw? Lt „ u aced yrith the of a *° W ttawtfvw by dividend management has made was the 

Worldwide sales last year bumper crop this summer. on their shares at the annual one that ]lfd , 0 creation of 
amounted to around 104m. The grower members of the meeting, alter advice from the Princc Hubert de Polienac 
bottles, 82m. bottles were ex- co-operative can at least push management, naturally. cognac. “ Twenty-fire rears ago 

ported with Britain as the part of this problem (into the “ Because we are a co-opera- we decided that the future lay 
largest customer taking some management of Uniccx»p for it tive we are always haying to with branded products.” remem- 

is obliged to buy a proportion justify our decisions to our bers M. Cnussi*. “The reason 
Df the crop from its regular members'.*' observes M. Jean f or tb e creation of our own 
suppliers. Coussie, * wer e therefore have a brand was the desire to achieve 

Not all members of the co- very wide structure for dissemi- some stability of sales.” 
operative are regular suppliers, natmg information.” The annual until 1950s the eo-onerative 
these number only around 3.500 meeting of members; is the basis bad old t d P ^ 

and “ they get special treatment of this structure and at least JJJJ? 

from us because obviously w-e « ** r . W* dependent on ihem 

need regularity of supply,” ob- attend in contrast to the apathy b " d t fT d , a r, rprarim ., 
serves M CouBti. In this . Am >by ordmuy shareholders 5* ^SuhTSSS 

large part of the burden of generally. wfflt relative ease Rv e^t-h- 

financing stock, particularly For ease of communication,-^ . . which ^onlv" it 

onerous in the production of the membership is dividend „“ld C reat™nd which would 
cognac, is shifted from the in- into fifteen groups each of ” h^nefuMv a oval and 
dividual grower to the co- whom is regularly visited bf ftSowtaS thi ■ Si 

operative. the cooperative board of man- T 

It was- money that brought agement. Each group elects h p d t0 underpin lTs 

together tbe original couple of three representatives who go to . . r . 

dozen growers into a corpora- the annual policy meeting at 
tire in 1929 but in those days which the accounts for the year "J** 1 ' B . J 

although co-operatives were well are also discussed. In adition .^ e hap P ened 

accepted and had existed for Coussie meets two or three t0 h,s na , rae 1110 c(h 

some time in the dairy industry, times a year with the 27 odd op ^f tlvp , w . a f, bec ° ming J 10 ™ 
the banking world was still a distillers associated with the co- convinced °f the necessity for a 
Jittfe wary of them. "In those operative (some growers also strong brand. It fits in well with 
dfcys our only capital came from do their own distilling). t i be plac0 names of the region 

the growers." explains W. When the senior managers tSalrgnac-; Jaraac — ■ the ending 
Coussie, ” and the shortage of are not visiting the growers, “ac is widespread in the area), 
capital considerably hampered “ conseillers de co-operative *’ The brand was gradually in- 
our early growth." and “auditeurs libres" are traduced into markets outside 

France during the 1960’s but 
only reached Britain three years 
ago when cider maker H.P. 
BUSINESS PROBLEMS 'Buhner took on the agency. The 


co-operative does no direct dis- 
tribution itself, in France where 
Polignac is now fifth in the 
market, the Amer Picon organi- 
sation distributes the brand. 

But the marketing of Polignac 
is firmly in the hands of the co- 
operative’s management who are 
now tentatively trying their 
hand at another product, Reynac 
Pineau des Charentes. a forti- 
fied wine aperitif. Consultants 


Fair play for 
shareholders 

BY G. ROSS RUSSELL 


THE LAST YEAR has seen be elected annually by the em- 
considerable debate on the ployees in secret ballot: they 
development in the U.K. of would have discretion in re- 
various facets of industrial sped of up to, say, 20 per cent, 
democracy. • including worker of the income to use for eharit- 
participation in the boardroom able or other purposes (for ex- 
and the rights of trade unions ample, holding reserves to take 
to have access to a company's 'bp future rights issues) and the 
future plans. - rest would he distributed to em- 

So far the debate has not ployees. Because only a small 
designed The distinctive bottle ! resulted in a new' approach to amnunt would be due to each 
and the various labels and combating nne of the basic employee, at least in the early 
others are responsible for the I conflicts in private sector years of the scheme, the em- 
adverti5ing. The co-operative- is {industry, which, is the lack of ployees might prefer a lottery 
determined to keep its' ceDtral I community of interest between whereby a lucky few got a 
management numbers right ! employees and shareholders worthwhile sum. Employees in 


down: for example, although 
exports now account for over 70 
per cent, of sales, tbe export 
department consists of only four 
people. 

However it is expanding in 


regarding growth of a company's this context could include all 
profits. In simple financial employees, including executive 
terms the average shopfioor directors, 

employee is interested only in The Trust could not sell the 
his wage packet and sees little shares other than to accept an 
direct connection between this offer for the whole of the share 
other ways. It is part of~ the { and the earnings of the com- capital. An employee would 
co-operative's policy to take as i pany. Yet unless we can estab- have no claim un the Trust 
much control as possible over i 11 sh a community of interest so after leaving the company, 
the production of ns cognac i* har employees work fnr and The dividend on the prefer- 
and to further this aim it has • welcome higher profits, there is Pn ce shares lotted in the former 
invested in extra distillation !? jhat. with the present en „j|y holders would he indexed 

capacity. At present it distills | ? alance nf P«wer in our society lP thP Wiil nf i, vine: it wou id 
about two-fifths of the cognac i iu. favour nf labour rather than noJ rj!!( , a ^. f ast as p m pj OV ees’ 
it uses and plans are drawn : ca P| ta - our wrsion of ihe wages, which are hkclv to have 
up to increase this though at captiahsi system as practised in an c i emenr prodnctiritv »i 
present they are in a state nf |the U.K. will wither and die. t h eir annual increase. ‘The 
suspended animation until the' ‘‘stabhshing a community shares would he cumulative and 
market picks up. A new ; n ‘ mteresl between employees preferential: if possible, it 
bottling line, where the bottles | and - s nareholders regarding ntj^ht he desirable to give them 
are rinsed in cognac before | Krowyi nf profits, the first prob- sn mc rights to call for a liqm- 
filling. was built two years ago | j e ^ 1S one semantics, since dation and repayment of capital 
and is now due for extension. I left-wing politicians have jf dividend were not paid for a 

i derided the concept of profits period of, sav. ten vears 
for so long that the word r is 

emotionally unacceptable. . indexed .shares would on 

. _ . issue have a value approxt- 

An alternative approach ma t e iy the same as the current 


Capitalist 


.But the advances are not all 
confined to marketing or pro- 1 is that the 
duction. The co-operative is [equity holders of 





To the County Planning Officer, Cleveland County, Gurney 
House, Gurney jatrm, Middlesbrough, Cleveland, TS1 1QT 
Plan ao send me tbe Cleveland literature. 

Name ■■■ umunim-r — — Position 

Company Tel. — 

Cleveland County — the new. centre in the North East. 


pretty innovative in personnel 
policies, ton (at least by the 
standards of Cognac), it 
installed a modern canteen 
serving food and wine above its 
new bottling line. The tradi- 
tional two-hour lunch break has 
consequently dwindled to 45 
minutes and employees leave 
earlier In the afternoon, and 
thev seem to likn it. 


existing va j„ e 0 f existing equity and 
a the new equity capital would 


papy should exchange their srow m vahie wilh ^ fll , ure 
existing Ordinary shares for a rea i « rouih of ll]e company. The 
new class of capital, cumulative benefits of this would be shared 
preference shares with a coupon by shareholders and employeea. 
indexed to the cost of living. The preference shares and the 
The basis of exchange would be new equity shares would have 
such that the initial dividend ^ equal number of votes so that 
payment on the preference an employees' trust holding 50 

? tares wou ' d ? s tha per cent, of the equitv would 

former ordinary dividend and c01iu . 0 i one^uarter of the voting 
the shareholders would be This would be likely in 


The jeeseot roodest success | ?«ored that_ th^y wouW en- due , 0URe t0 lead incrcM ^ 


nf this co-operative 
aristocratic connections must! would 


owe much to its partial adop- 
tion of the ordinary capitalist 
way nf managing an enternrise. 


u fsra. as ^ ** 


with the cost of living. 


employees. 

t jj-.- -w ■ Existing shareholders would 

Tn addition, the existing ordi- he •• oi v -ine ■wav" half nf tho 
nary shareholders would n- be ° 1V,nS a " ay ba,f of the 


uhihbiiw an rawnuiw. . miy snarenoioers woujo re- h fit - th fll1 ,.„ 

The co-operativp element of the ceive say 50 per cent, of the p^,h 

business is not allowed to J " new " equity capital, and the fj™ _”L f , 5 i j! 1 I 

intrude into the day to day balance of the new equity would r ^' f wa f a . rnof, vated and 
management but shows itself .be held on trust for the em- F°,_ e f’ ve w f. rce . j^ en tpe 
strongest in the willingness of ; plovees of the company. It T? y r ^ taJne “ c0,i ^ m ° re 


central management to disclose 
the reasons for its actions. 
That would seem to argue that 


Overseas securities sales 


BY OUR LEGAL STAFF 


What would be the situation if 
somebody sold on the London 
Market, bearer shares in De 
Beers Consolidated? Will the full 
net market price realised in 
sterling be available to him? 

Prices of overseas securities 
such as-De Beers quoted in ster- 
ling in London include the dollar 



BERLITZ EXECUTIVE 
CRASH COURSE 

(how to feam that^ vital second language fast without 
neglecting your business respaiabilfties): 


'designed for 
busy international 
h i nd n essmatij the, new Berlire 
Executive Crash Come 
acknowledges thar he can’t 
afford to leave liis office for 
long periods of time - so it 
consists of up to6 onc-wcek 
concentrated tuition sessions, . 
usually spread over 3 to 4 
months. 

Within thar period ir enables 
him to achieve sufficient fluency 
to meet most day Id day travel 
and business seeds. 

The elements of the 
Executive Crash Course are 
simple enough. There are 4 
language options -French, 
German, Italian an d S panish. 



Tuition groups are limited to 6 
students, but usually average^ 
You amid almost be taking - 
individual instruction. 

The complete coarse care r s 
240 hours of intensive learning . 
-280 hours of direcr Berlitz; - 
tuition, including real-life 


situations such as sales 
conferences, pins 60 hours of 
revision time using sophis- 
ticated Berlitz multi-media 
methods. 

With a proven background 
of outstanding success, this new 
tailor-made Executive Crash 
Course costs a maximum of 
£397, only about £1.65 per 
learning hour. For single 
company groups arranged in 
advance, substantial reductions 
are available. 

Berlitz Executive dash _ 
Courses are constantly starting. 
For full details of forthcoming 
dates, ask your secretary 
to complete and send the 
coupon now. 



, Tbwaids a betar uoderstanding 

BerBtz Schools oFLB ^g ua p Mi Lid., London- Croydon. Manchester. Birmingham. Leeds 
1 and 150 centres throngbont the world. 

TheBerife Schools of Languages Ltd, Name . ■ ■ — 

Executive Division, The Rotunda, isoUew S£". “ 

Wr rmrngham Ufa JjPA I nlf ... 


I am interested in learning a second tetguage in - Cbmpany/Orgamsatkm. 
a Injrry.Plweseixlnre details of Executive . ' 

Wraith Comi** ^arririg-aKnHtr 

Language Choice: French Q German □ 

Italian □ Spanish □ . 

Venue Choaeet Birmingham Q Manchester □ 

Leeds P London □ Please tide as. appropriate 


-Telephone No, 


FTB/5 


premium. On sale by a U.K 
resident, therefore, the proceeds 
already include the premium 
However, under the 25 per cent. 
joi render rule it would be ueces 
sary to switch a quarter of the 
proceeds into investment cur- 
rency to be sold back for sterling 
at the current official exchange 
rate. 

Striking a company 
off the register 

I have been notified by the Com- 
panies ^Registration Office that a 
company in which I am a share- 
holder. unless cause is shown to 
the contrary, will be struck off 
the register and the company 
will be dissolved. Could you let 
me know the effect of this? 

All that is involved is that the 
company will cease to exist as 
a separate entity.' If. therefore, 
you have any claim on the com- 
pany, or if tbe company has 
property which would enable it 
to show a surplus of assets over 
liabilities so that you would 
share in that surplus as a con- 
tributory (shareholder) you may 
wish to prevent its being struck 
off the register. 

An estate agent's 
commission 

We acted as estate agents for 
the owner of a property, but 
after signing of a contract, and 
the deposit of £1,600, the pur- 
chaser said he was not going to 
proceed. The vendor demanded 
reimbursement for loss of 
interest and damages, which ihe 
purchaser is disputing. Was our 
commission correctly earned ? 
Can we take steps to insist that 
the balance of the deposit 
moneys be taken over from our 
office? 

While we do not know if your 
terms nf engagement contain any 
express provision as to the point 
at which remuneration is to be 
payable, the position under the 
terms which would normally be 
implied appears to be that you 
could claim your commission — 
assuming that the signed con- 
tracts w^re unconditional, bind- 
ing foniracts. You can resolve 
the problem as tp the deposit by 
invoking a legal- process known 
as interpleader whereby you can 
on the rival claimants to resolve 
their claims in litigation if they 
cannot agree 


A‘o legal responsibfltiv can be 
accepted bp the Financial Times 
for the atwieers piren in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


might be appropriate that' the valuable than that which they 
proportion of the new equitv ^ ve U P- Furthermore, the exist- 

held on trust for employee's mg shareholders would (subject 

disclosure does not necessarily . would reflect the relative contri- t0 profits being earned) be 
hamstring management. jbutinn nf capital and labour to assured of a future dividend 

However Britain is more j a particular -company. from the indexed preference 

likely tn judge this co-op by The employees’ holding in shar®* which would rise with 
the effect of its product on the ! the new .equity capital would the cost of living. In the pre- 
palate and that is what will; be: held on trust for all current s® 111 diniate of dividend control 
determine the success of Prince j serving employees of the com- and high inflation, there is con- 
Hubert de Polignac (the ; pany and the income from the siderable attraction to share- 
brandy. not the man), in this j holding would be distributed holders in the idea of an indexed 
country. * . I annually. The trustees would preference share. 



And already they re making an impression. 

With .the truckers. With the critics. 

Listen to what'Truck' magazine says about tbe 4 
new Bedford TM: "Professional truck men will iove it, 
fora variety of reasons.To begin with, it's go tone of 
the best seating packages you're likely to find in any 
truck in Europe land we’ ve tried them alW ' 

No wonderTM cabs won a 1975 Design Council 
Award, plus a majortrophy at the 1974 Paris Motor 
Show. But there's a lot more you can take comfort in. 

Like the 6V-71 Detroit Diesel.World famous for its 
dependability and long life. And for its proven high 
mileages with minimum maintenance. 


Like the fully proven drive fine components. 

Like the rugged, high tensile niobium steel chassis. 
And like the premium, no-nonsense warranty. 

It oil adds up to a range*of dependable premium 
trucks. Prom 16 ton GVW rigids to a 32 ton GCW 
. fractor-with more to come. 

The Muscle Trucks. ’ 

■ Ask your Bedford dealer for the details. 

Or write for literature (no stamp needed! to 
•Vauxhail Motors Ltd, FREEPOST 
Route 3359, Luton LU2 23R. 

The Muscfe Trucks are rollirig.) 

And now you can roll ycur own. 
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ONCE AGAIN the President of 
the Amalgamated Union of 
Engineering Workers. Mr. Hugh 
Scanlon, has used his casting 
vote in a manner that will 
effectively deny to many of his 
members’ that free, democratic 
expression of their collective 
will that he is so fond of pro- 
claiming as their right. His 
vote serves to confirm the 
abolition of the postal ballot 
system for electing the AUEVs 
ISO full-time officers: on past 
form this could mean that the 
turnout in future union elec- 
tions might be halved, or even 
quartered. The reason is that 
it is mainly activists who attend 
branch meetings and vote there; 
if the postal vote is denied to 
the rest of the membership its 
voice is loss likely to be heard. 
This would be a retrograde 
step in a union that is widely 
regarded as one of the most 
rienjorratjcaJly-structured of the 
big battalions. 

The full story is not a happy 
one to recount in a country that 
prides itself on its democratic 
institutions. Three weeks ago 
the position in the union was 
that delegates to its rules re- 
vision conference had voted 
27-25 to retain the postal ballot. 
Left-wingers then objected to 
the presence of two delegates 
From South Wales. The two 
were eliprimted by a 4 — .1 vnre 
of the AUEWs standing orders 
committee, which was confirmed 
by the Executive committee — 
nn the casing vote of Mr. 
Scanlon. This left the rules 
revision conference split 25 — 25 
—and Mr. Scanlon used his 
casting rote aeainst the reten- 
tion of the postal ballot. 

Appeal 

One o? the disqualified dele- 
gates, Mr. John Weakley, 
appealed -to the union's execu- 
tive. This body might have 
voted in his favour — but for the 
fact that one of its moderate 
member's. ?Jr. John Boyd, won 
the ?o<t of general secretary in 
a rc-nrsence of Right-wing 
opinion expressed through the 
postal ballot. The left voted 
to have him take up his new 
position immediately: the result 
was a 3 — 3 split, on Mr. Weak- 
ley’s appeal — and yet again Mr. 


Scanlon used his casting vote 
in the way most favoured by 
the Left. 

The struggle is not yet over. 
There could be a further appeal 
to yet another AUEW commit- 
tee in October, or there could 
be a settlement in court What- 
ever the final outcome, the be- 
haviour of both Mr. Scanlon and 
the Left-wing within the AUEW 
has been sufficiently disturbing 
to demonstrate the need for a 
thoroughgoing revision of the 
rules governing members' con- 
trol f over their own trade 
unions. It is clear that the 
Government would be willing to 
finance postal ballots; this is 
supported by Conservatives and 
the Manifesto Group of Right 
and Centre-minded Labour 
MPs. In such circumstances 
the Left-wing plea that posial 
voting is too expensive does 
not stand up. 

It is important to be clear 
about the purpose of such a 
change. Striving to increase the 
turnout of voters is no guaran- 
tee that the vote itself will go 
one way or the other; it merely 
ensures that more members 
than the usual tiny fraction of 
activists have a say in the 
affairs of their union. Ballots 
of th? National Union of Mine- 
workers are conducted demo- 
cratically enough at the pithead 
— hut the union rannot he 
called moderate or Right-wing. 

Reform 

Thus the reform of union 
procedures — including a sub- 
sidy for postal voting — should 
not be seen as a method of keep-: 
ing the Left at bay. The aim 
of reform should be more 
fundamentally democratic than 
that; to ensure that no faction, 
whether of the Left or the 
Right, can win control over a 
powerful trade union simply by 
virtue of the fact that its lead- 
ing members are more willing 
than their fellows to sit out long 
and often repetitive meetings. 
In some unions at some stages 
in the political cycle, there is a 
genuine natural majority for 
Left-wing policies. It is surely 
not too much to ask that this 
be clearly demonstrated, in an 
election in which turnout is as 
high as possible. 


What 






on 


the trac 




BY JOHN ELLIOTT, LABOUR EDITOR 


O P all the blows which 
Labour's social contract 
has suffered in the past 
year, the decision of the 
National Union of Railwaymen 
to call a national strike from 
June 23 is perhaps the most 
devastating. For the NUR is 
not merely trying to win a big 
pay rise in excess of the level 
of price increases or making 
vague militant noises. What it 
has done — whether or not a 
strike takes place — is to mount 
the first official, specific, 
national challenge to the part- 
nership concept of the social 
contract — apart from the 
Bakers' brief eruption late last 
year — and to threaten the 
Government with a national 
confrontation of the type which 
constantly bedevilled Labour 
ministers when they were last 
in power in the 1960s. 

It was precisely to avoid such 
confrontations that men like 
Mr. Jack Jones of the Transport 
Workers pioneered the contract 
concept. Even though Mr. 
Jones* memhers along with 
those in the General and 



. *i r- 

Tow Kirk 

Mr. Sidney Weighell, the NUR's new general secretary: he serves a national executive which 
does not like the holder of the post to take on too much responsibility. 


Municipal Workers and other 

- loyal " unions have constantly the KUR has been determined vote against strike action by a The 1968 deal set a new wage 
undermined the concept with t0 its position in tlie conference of NUR branch sec- structure. The main emphasis 

Inch wage increases, none has country's wages league, retaries over the weekend — a in the years that followed in- 
mounted an official national especially in relation to the recommendation which the volved ASLEF fighting to main- 
challenge or any substance. miners, whose Euston Road national executive brushed tain its elite craft status and 
^ \ esternay as the Government, headquarters in London faces aside, again underlining that it pay differentia/s at a rime when 
Rail and other union y le jstur- s a nd whose leaders and no-one else apart from the increased mechanisation and 
leaders started to assess the have shown in recent years that union's annual national confer- advancing technology were 
new situation, the only bright meaner cza p a y. a similar ence makes policy decisions. reducing the relative importance 

spot was the fact that it is ] esson about the potential sue- In the 1960s the NUR was of train drivers and firemen 
virtually certain t.iat far fewer of militancy, has also been expert as issuing militant ulti- from what it had been in the 
;han il members of the NuRs tauglit by ASJJSF — and the znatums, often withdrawing age of steam. Now. however, the 
national executive really vant electricity .supply manual from them at the 1 1th hour, pendulum has swung back, 
a strike despite Mondays 21-3 workers and power engineers Part of the drama involved trips The issue in dispute this year 
vote. There are thought to be undoubtedly influenced some to Downing Street — and once to j s the way railway-men's pay 
at least four Communist Party members of the NUR executive Admiralty House to see Mr. compares with that of other 
members on the union s 24-inan w hen their recent threats of Harold Macmillan when Down- groups such. as miners and post- 
nanonal executive, together official strikes led to their win- ing Street was being rebuilt, men rather than pay differen- 
with some other hardline milt- ning over 30 per cent, increases. Tea. beer and sandwiches, tials within the railway 
tants. but the indications so far 0n top 0 f t^is, ^ has which Mr. Macmillan and then structure. The NUR wants to 
are rha» they do not represent a ncw general secretary. Air. Mr. Harold Wilson handed out, retain the relationship between 
f Un the other band. Sidney Weighell. He is a became part of the railways- its members' pay and that" of 

. . 1 . * a ° n p . bouncy, self-confident York- wages scene. ' surface miners, established by a 

t tonal union and it will find it s hircman determined to make Although it has approached "specter case” award last year 
mucn naraer to get itseu on tne his mark am j {n s0 doin „ tQ (he brink on several occasions, which led to railwaymen reoeiv- 
mook by June tnan u wax to make sure that he and not Mr. the NUR's last national strike ing pay rises totalling some 36 
f “■ °” lt- even 0l i gh ** Ray Buckton. ASLEF's general W as in the 1926 General strike, per cent, 
left- three weeks for peace secretary, is regarded as toe Since then it has favoured It said in its original submis- 

senior union voice in the in- 


moves. 


Behind the 
decision 


dustry. Mr. Weighell went out 
on a limb in publicising the 
justness of the NUR pay claim. 
At his union's head office he 
has introduced organisational 


HOW THE TRIBUNAL AWARD WAS MADE HP 



price 


TIIE SHARP drop in the re- 
serves in May can have 
occasioned little surprise after 
the heavy fall in sterling during 
the month, and has indeed been 
accepted with little reaction in 
the exchange markets: the fall 
in the rate and the fall in the 
reserves reflect exactly the same 
lack of overseas confidence in the 
performance of the British 
economy, and has for the time 
being been discounted in the 
exchange rate. It would be a 
foolish mistake, however, to 
take the market's calm as an 
excuse for complacency. The 
cost of our failure to correct 
our domestic inflation cannot be 
met out of reserves indefinitely, 
and the limits of the time at 
our disposal are becoming 
clearly visible. 

Pattern of even's 

Unfortunately the pattern of 
events has to some extent con- 
cealed what is going on. and 
the warning may not therefore 
be clearly understood. Instead 
of a steady drain, month by 
month, which would be seen as 
the counterpart of our continu- 
ing balance of payments deficit, 
the reserves and the rate have 
fallen in two rather sharp 
adjustments, in December and 
Slay, which have been widely 
reported as "crises’* and may 
popularly be attributed to the 
work of "speculators." 

What has in fact happened is 
that in the last six months the 
reserves have fallen by $ 1.350m., 
or a little less than fSOOna. at 
current exchange rates. This 
means that about half the 
current account deficit for 
the period has been financed 
from the reserves; long term 
borrowing overseas by the 
public sector has been the other 
important source of finance. 
While there has not, over the 
period as a whole, been any- 
thing that could be called a run 
on the pound, London has no 
longer been able to attract pri- 
vate funds, even at relatively 
high interest rates, for invest- 
ment in sterling assets. 

Under a floating regime, this 
situation does not qualify as 
a crisis, but it is clearly a 


great deal too tight for comfort. 
There is no doubt about our 
ability to finance the balance 
of payments: the reserves alone 
would be adequate for quite a 
long period, given the sharp 
improvement in the balance in 
recent months, and they are 
backed by a mare or less equal 
sum in swaps and relatively 
easy drawing rights in thp 
International Monetary Fund, 
with yet a third tranche of 
equal size in various agreed but 
conditional oil and EEC facili- 
ties. The danger lies, as it 
always doe?, in the capital 
account: if the reserves can fall 
by nearly 20 per cent, in six 
months without any run nn the 
pound, what financing, or what 
drop in the exchange rate, 
would be required to meet a real 
crisis of confidence? ■ 

Reshuffle 

The danger of a crisis in 
confidence is best met, in 
advance, not by financial 
arrangements, but by policies 
■which improve confidence: and 
despite the many official denials 
that any 41 package ” is being 
prepared, foreign opinion will 
expect some action from the 
Government after the referen- 
dum and the long-heralded 
Cabinet reshuffle which is to 
follow it. 

The kinds of policies required 
need little expansion here. The 
most impressive would be an 
affective attack on domestic in- 
flation — with a first prerequis- 
ite a policy of more deiermined 
resistance to unreasonable 
claims in the public sector. 
Almost equally urgent is a more 
convincing attack on the size 
of the public sector deficit. 
Finally, and least desirably, it 
may be necessary to adjust to 
our present failure to check in- 
flation not only by allowing the 
exchange rate to adjust, but 
by allowing interest rales to 
come a lot nearer to compen- 
sating foreign holders for that 
depreciation- What the reserve 
figures clearly tell us is that 
if we do not take these steps 
ourselves, and voluntarily, we 
may be driven to borrowing on 
conditions which could be a 
great deal harsher. 



Railman 

Driver 

Top Signalman 

Existing rate 

~£27AS 

£41.65 ~ 

£48.00 ' 

Existing threshold 

£4.40 

£4.40 

£4A0 

BR’s new money offer 

£1.05 

£4.45 

£5J» 

Total offer 

£31.10 

£5030 

£5820 

Tribunal new money offer 

£1.60 

£280 

£300 

Minimum earnings guarantee 

£4M 

— 

— 

Total tribunal award 

£36 JO 

£53.10 

£6120 


lesser but almost equally dis- sions to British Rail, and 
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sinn lie several important far- had arrived follow ing the retire- 
tors which help to explain its ment earlier this year of the 
show of long-range militancy then Sir Sidney and now Lord 
after a numher of years of com- Greene, 
parative moderation during The NUR’s, national execu- 
which it has been the Associated tivc. however, does not like its 
Society of Locomotive, Engin- general secretary to take on too 
eers and Firemen (ASLEF) much responsibility — Lord 
which has been involved in most Greene coined the droll phrase 
railway industrial relations “ I must consult my. executive " 
problems. These factors include when he' was faced with his ruptive action. But the main repeated on Monday, that this 
the position of the railwaymen most serious problems a few push for militancy has swung means a new minimum, weekly 
near the end of the public years 'ago. Accordingly, the away from the NUR to the rate of £34.65— about £2 above 
sector wages round in which NUR executive has now twice ASLEF since the industry’s the £32.70 recommended by the 
most other groups have secured made 1 this clear to Mr. Weighell. 1968 dispute. This is partly be- tribunal on Thursday and con- 
increases of 30 per cent or This was a blow for * his cause until then most disputes siderably more than the £31.10 
more, compared to a basic 27.5 prestige, especially after he had were over outside comparability originally offered by British 
per cent, in the railways' arbi- spent several days setting the with other groups of workers Rail.. 

tration report last Thursday. scone for talks which might with the NUR being militant on At the . same time, however, 
Railwaymen are also a status have yielded a settlement.. They behalf of the low paid among ASLEF lias been insisting on 
conscious breed and this year included the overwhelming its 184,000 members. restoring internal differentials 


on a percentage basis. These 
have been eroded over the past 
year by the £4.40 threshold pay- 
ments awarded on a flat rare 
basis. This stance of ASLEF, 
as a high paid union within a 
pay structure, ilustrates the ten- 
sions which flat-rate as opposed 
to percentage pay rises create 
as high paid workers claim com- 
pensatory rises later to keep 
them ahead of the lower paid. 

For this reason a lot of oppo- 
sition is building up against 
Mr. Jack Jones’ idea of a flat- 
rate payment in the next stage 
of the social contract 

ASLEF has succeeded in 
maintaining differentials and 
its normally militant and divi- 
ded national executive accepted 
the arbitration findings with 
considerable enthusiasm on 
Monday. This was partly be- 
cause its receives a hidden 
bonus which brings the total 
rises for most of its members 
from the 27.5 per cent, basic 
to just over 30 per cent. — the 
increases on basic rates also 
proportionately increase "un- 
social hours ~ bonuses awarded 
under the Conservatives' old 
Stage Three pay policy. The 
arbitration findings, prepared 
iinder the chairmanship of Dr. 
William McCarthy, of Oxford 
University, also proposed that 
the rises should be on a per- 
centage basis and this clinched 
the issue for ASLEF j 

Mr. Weighell had told the 
arbitration tribunal that he 
favoured a mixture of a flat 
rate and a percentage award 
that would help to solve his 
low paid problems. But this 
would have pushed the total 
increase in the wage bill to well 
over 30 per cent. Thfe might 
not have upset British Rail too 
much, with the knowledge that 
the Government would have to 
provide the funds. But it 
would have angered Ministers 
by putting a degree of formal 
blessing on the present un- 
official 30 per cent, going rate 
In the public sector. 

The' arbitration award, how- 
ever, did suggest that the rail- 
ways should reintroduce a 
minimum earnings level — a 
form of guaranteed weekly pay- 
ment — £4 above the proposed 
£32.70 basic rate. Presumably 
the arbitrators hoped this would 
win the favour of the NUR by 
helping the low paid. But the 
Union- has shown little real 
Interest In this idea, partly be- 
cause it would mean narrowing 
differentials, which are already 
very tight, at the bottom end 
of the railways pay structure, 
and partly because it would 
also mean that the first few 
hours of overtime worked by 
a railwayman would not earn 
him any extra money until he 
passed the £36.70 point. 

As a result the lowest basic 
rate remains the main point in 
dispute — the fact that the tri- 
bunal also rejected a forward 
looking threshold arrangement 
is not a major issue at present 
and did not figure significantly 
in the NUR executive's discus- 
sions before the strike vote. 

The.executive was unanimous 


that the arbitration findings 
were inadequate. Its flebaie 
was, rather, over whether Mr 
Weighell should have h is -way 
and be allowed to return uj 
British Rail for fresh negotia- 
tions first or whether a strike 
should be called immediately 
The militants won with the 
argument that The gap berween 
the £32.70 arbitration award 
and their £34.65 claim was «o 
wide that British Rail would 
not bridee it if no militancy w »q 
threatened. On the other hand 
however, while it would have 
been comparatively easy f 0P 
British Rail to have added some 
fringe sweeteners if there had 
been no militant threats, the 
national strike call makes this 
much more difficult. 

Government’s 

credibility 

The main reason 1? that the 
Government's credibility cn 
wages is brought into the issus. 
with Ministers not wanting t* 
be seen to be giving way to 
militancy — especially when 
this would mean tampericj 
with an independent arbitration 
finding. In addition. ASLEF 
and tile third railway union, the 
Transport Salaried Staffs, ar? 
waiting in the wings. F.vki 
though they have both accepted 
the arbitration money and will 
insist on being given any extra* 
handed out to the NUR. It 
is nor a question, therefore, of 
merely raising the lowest basic 
rate by about £2 to £34.65 -o 
maintain a relationship between 
the lowest paid railwaymen and 
surface coal miners. 

Any such rise will have to 
be echoed throughout the rail- 
ways' pay structure. This, tbc 
NUR estimates, would raise the 
cost of the increase* from the 
arbitration figure of £77.501. 3 
year to SlOtim. a year— a or.i 
third improvement on thp total 
27.7 per rent, arbitration 

Now the Government must 
decide whether to withstand a 
railway’ shutdown — in the know- 
ledge that such a strike has 
more nuisance value than 
serious effects on the economy 
for at least in the initial stace*. 
In addition railway strikes 
rarely if ever aather public sup- 
port — onlifce miners' dispute* — 
although there may be some 
sympathy for the railwaymen 
since they are the first major 
public sector group to be held 
down below 30 per cent, in this 
wage round. With seamen, steel- 
workers, chemical workers and 
local government staffs all 
facing pay problems, therefore 
Ministers will not want to gift? 
way. This means a return to die 
1960s game of trying to get the 
NUR off the hook with ASLEF 
gloating on- the sidelines. As 
Mr. Ray Buckton said on BBC 
television this week, “Lettin? 
different unions take their 
different views is what free col- 
lective bargaining is all about 
. . . but whatever British Rad 
does for one union must be done 
with all three. . 


MEN AND MATTERS 


Vnnes: asked 
to go 

“The trasedp will be if bright 
people are forced into money- 
making rather than think- 
making.’' declares David Innes, 
as he surveys the disappearance 
after five years of his joh as 
chairman of and chief execu- 
tive of the Heenan Spark 
conglomerate. 

One of the band of financiers 
who alighted on small shell 
companies in the early 1970s. 
Innes, now 40. built up Heenan 
from a hardly exciting £}m. 
engineering and property con- 
cern into the present group 
with interests ranging from the 
original activities on to banking, 
consumer products, and timber. 
And. until the last few days, 
there was the Rosedaie Indus- 
tries toy side; having pleaded 
for a film. Government loan 
r recommended strongly ” by 
Department of Industry investi- 
gators. claims Innes, but held 
up by referendum campaigning! 
it is now in receivership. Rose- 
dale spoiled the innes record 
by pulling Heenan Spark 
£674.nno into the red in the 
first half of 1974-73. 

Not an unfamiliar problem, but 
why Innes's abrupt resignation? 
He ascribes it to a row with 
Barblays, Heenan'? principal 
bankers, who insisted on his 
stepping down. Derek Wilson, 
a City accountant Who has been 
group financial adviser for 
several months and succeeds as 
chairman, put the situation 
another way: Innes’s resigna- 
tion. and the gradual winding 
down of executive responsibili- 
Jies by another director. Cana- 
dian Tom Buffet, are “ actions 
have the support of the hank" 
and further management recon- 
struction is foreseen. Innes 
says Buffet has been in charge 
of rationalisation and negotia- 
tions with bankers. 'Barclays 
decline? comment on the 
situation. 


„ Innes is staying as a director, 
keeping an eye on 1.2m. shares, 
the biggest individual stake, 
currently worth 7p a time and 
not intended for sale. Also an 
accountant and Newcastle-born, 
he spent sis years managing 
Harold ever’s business affairs. 
The Heenan venture was pre- 
faced by three years with Pat 
Matthews's Birmingham Indus- 
trial Trust as managing director. 

Innes promises “new adven- 
tures" and presumably some of 
these could involve Vorkgreen 
Investment Trust where he is 
chairman with 305.i)00 of the 
shares (4p at present). His 
fellow directors there Indude 
Buffet and ex-Fine Fare chief 
Jimmy Gulliver: 31.6 per cent, 
of the company is owned by 
Heenan Spark. 

As for Heenan, he and Wilson 
are agreed that aside from Rose- 
dale, the 30 or so other subsidi- 
aries are performing to expec- 
tations. j\Vth Rosedaie maintain- 
ing production and Tri-Ang 
Pedigree already rescued 
courtesy of the State, it is still 
"quite possible that the DoZ will 
come i nto the picture,” says 
Wilson. 


fragrances for the British mar- 
ket, he had to sniff his way 
through a whole spectrum of 
smells, including such Ameri- 
can favourites as “ pickled 
Dill " and “ root beer." Both 
of these were dismissed as too 
powerful for rhe sensitive 
British nose which, it was felt* 
would prefer such innocent dt 
lights as English rose and 
sweet apple. 


Stuffed shirts 

A nose for a market, that 
Robert Krausz. Well, what else 
would you expect me to say 
when reporting that next week 
40.000 freshly imported T-shirts 
from America will arrive in 
British shops selling under the 
brand name of “Smell it like 
it Is.” For £1.99, the shirts 
h.ave _ a built-in fragrance 
(“Rorida orange’’ to “Zippy 
banana "1 which should last 
through three "gentle wash- 
ings." The smell is released by 
rubbing an appropriate design 
on the shirts' front, ail made 
possible by a development in 
microincapsulation by 351 in 
the States. 

Krau— is managing director 
of D? ' n ! J-. <r«'*prr com- 
pany y, Vo find iiie right six 



1 We are not amused! " 


Ssct h prct;£t 

.-tiler suter.ii previous* rum- 
blings of discontent, the General 
and Municipal Workers’ Union 
yesterday called ou the Govern- 
ment to curb the export of 
buk malt whisky which, it fears, 
will lead to the loss of jobs in 
Scotland. "We are telling the 
distilleries . that the situation 
has become intolerable, and onr 
members are now willing to 
take industrial actio nto bring 
a halt to this,” said George 
Robertson, the union's Scottish 
regional organiser. 

The bother, although Robert* 
son referred Co a Japanese label 
on which Mount Fuji looked 


"suspiciously like Ben Nevis,’ 
is not about the sort of bogus 1 
Scotches with names like 
McFish which are sometimes) 
found abroad, tile Japanese 
don’t pretend their whisky, 
made from Scottish malt and 
their own grain, is anything but 
Japanese. But then they don’t 
give the Scots any credit either. 
The trouble (though any bulk 
exports could be held to cost 
, Scotland bottling and packaging 
jobs) is that the Japanese are 
getting to ogood at their blend- 
ing. The fear is that they will 
start exporting and cutting! 
across the other world markets, 
for Scotch, particularly to the 
West Coast of the U5. 

That the threat is there is; 
shown simply in the fact that 
the Distillers Company refuses 
to export any bulk malt whisky | 
to Japan. That the Japanese 
take it seriously, was indicated 
by Suntory, to ensure its source 
of supply, buying up 10.4 per 
cent of Glenlivet Distillers 
shares soon after Imperial 
Group had looked as if it might 
have a bid in mind by buying 
nearly 30 per cent. 

In fa-ct the anxiety might be 
mistimed. In the four months 
to April a notable switch in the | 
Japauese Scotch trade devel-! 
oped. Although the bottled! 
blends rose in volume by 9, 
per cent., exports in bulk ‘fell 
27.5 per cent. For the first] 
time more Scotch went to Japan, 
-in bottles than in bulk. 

This could, perhaps omi- 
nously, mean the Japanese are 
becoming less reliant on Scot- 
tish malts in their blends, or 
that the efforts of exporters and 
importers of bottled blends are 
finally paying off. 


SOUTH 

LODGE 

KNIGHTSBRIDGE 
LONDON S.W.7. 

AN EXCEPTIONAL NEW 
" SELF-CONTAINED OFFICE 
BUILDING ON GROUND, 
LOWER GROUND ANO 
FIVE UPPER FLOORS 

15,627 

net sq. ft. 

■ Full air conditioning 

■ Double window* 

■ Director's suite 

■ Clear internal spai* 

■ 2 high speed lifts 

■ Car parking 

FREEHOLD FOR SALE OR TO LET 

Apply Joint sole agents . 


I ■ealey&LPaker 

SstiMfshed 1820 in London 
29 St George Street. Hanover Square. 
London W1A3BG ' . 01-6299292 

ASSOCIATED OFFICES JERSEY. PARK. BRUSSELS & AMSTERDAM 


Promises 


Notice at a farm near Evesham: 
“Brown eggs laid while you 
waiL" 


0 GROSVENOR STREET LONDON WtX OA0 01-829 9191 
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The closure of the Aspro research unit at Slough highlights the growing pressures on the chemical industry. Ray Dafter reports 
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ONE OF icrs most important 
basic petrochemicals plants — a 
200,000 tons a year ethylene unit 
on Teessidc — is currently lying 
idle. It has been like this since- 
February, when it was shut- 
down for routine bi-annual 
.maintenance, and, with trading 
prospects as they are, is likely 
-to remain: so for the best. part 
of this year. . - . . 

- I Cl cannot -remember pre- 
viously. having had to close a 
major plant because of lack of 
business. But then the 
chemical industry has- never 
before experienced such a rapid 
and deep trading recession as 
this. 

Tight supply 

As an industry traiiitioilalJy 
tossed about by trade cycles, 
chemicals might well have 
-expected a rapid decline in 
business after the bumper 
years of 1073 "and 1974^ Indeed,, 
the current problems are rooted 
in that period of buoyant 
demand. TJnder-investment had 
left the industry 'only just able 
ments; the tight . supply situa- 
tion led to ovewardering^ a big 
.build-up of stocks and, in some 
-cases, panic buying on the part 
of chemical-using industries. . 
They were not only afraid of 
continuing . shortages but of 
further big price .increases in 
the wake of the fire-fold rise in 
crude oH .costs. 

Suddenly, around October 
last year, sentiments changed. 
Consumer demand was falling 
away and chemical users — 
particularly the plastics and 
textiles industries — realised 
that raw material prices- were 
likely to weaken. Consequently, 
orders were ’ cut back as the 
companies started to dip into, 
their stocks. The -speed with, 
which chemical business has 


declined' reflects • ibotb the sucesriori. of mild winters— has 
depth of these accumulated also hit the important chemical 
stocks and the general economic "business, 
depression. - .All this has bad a depressing^ 

■ BP Chemical’s olefines plants impact on chemical industry 
are now operating at about 60 trade figures. The latest Govern* 
per cent, of capacity. “We can- men t statistics for production 
hot recollect such' a vicious drop in chemical and allied in- 
in demand. It was going up at dustries show that March output 
aa unprecedented rate, but it if?, 5“ ™ ntllI y 

^oHLtt W " n ifl!:iStlS£aSt ' iSStortS 

& ^^ivisiou J 5 ZTZSX 5 

is currently producing at a profit expectations, chemical ex* 
ofSOtpflO.percenL.ofcapao *?-, ports have fallen, in volume 
Its ethylene plant is . not the te hns. ^ leTC , of ^ 

only' one v to be affected by the 1973 dropped by more than 

recession:, a -unit . producing 30 per cent between the peak 
paeaxylene for. -. textiles and of July, 1974, and April this year 
plastics has been ' temporarily alone. This decline is even more 
shut - down. ’ Like some other serious - when the weakening 
aromatic plants it is. being .run prices of overseas markets are 
otr an intermittent basis— used taken intti consideration, 
when, demand and stock levels All the^developed world mar- 
make '1 further production kets for chemicals have suffered, 
necessary. and this 4s being reflected in the 

- The impact ’of the recession trading /results [. -Publii shed by 
has spread more widely than Sg” - ?' B 

petrochemicals, however. Vir- °£ a ^ e ? nIT ( l^ any - fo r 

r,_„_ instance, have followed a com- 

{JUJ! 3 !.!? mon trend * 111 terms of German 

bepn Wt. Agricultural chemicals parent company net profits, 
and pharmaceuticals are excep- B ayer showed a decline of 34 
tions, but even here some of the per cent in the January-March 
market gloss has disappeared as quarter while Hoechst reported 
a result of higher research and a drop of 22 per cent, and BASF 
development costs and- increas- one of 25 per cent 
■frig regulatory controls. The T/ ^ r 
closure of Nicholas Interna- DFOlltS 

tional's research unit at Slough, * ' 

announced this week - by the In the U.K., ICTs pre-tax 
makers of Aspro' and other profit for the first quarter was 
drugs, is symptomatic of - the '£80ra.. * one-third drop on the 
increasing V pressures. The corresponding three months of 
fertilisers sector -has per- last - vear .^though virtualJy the 
formed better -than most but “« 

demand there has been- hit J 

, , . , ment wiucn came as an agree* 

by economic problems and un- able surprise t0 th e City which 

favourable weather ’ conditions. bat j heen expecting a sharper 
As a result none of the major drop. 

ILK. fertiliser manufacturers, is As things stand, there is no- 
putting up prices at this time, sign from Europe as a whore 
the start of the new season, as that trade is improving, other, 
has . heen -done in the past.- perhaps, than in some textiles 
The weather — notably the markets. 
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" are taking straw polls, trying 
to estimate when demand will 
pick up again. The consensus 
of opinon suggests that they 
might see some signs of improve- 
ment-in the last months of this 
year, but it will be at least the 
first quarter, of 1976 before 
trade really starts moving. And 
even this is far from certain. 

.Then the companies have to 
gauge the level of demand and 
the growth rale once the 

economies recover. There are 

those who feel that there will 
be another steep rise in 

chemicals trade, in which c3se 
It might not be too long before 

the industry returns to a tight 
supply situation. Alternatively, 
there are those who* think it 
will take economics much 

longer to recover and that the 
rate will be slower.- 


Tfae state of the" market has 
inevitably, led to a 'loss of jobs, 
short-time .working and a- brake 
oh recruitment, mainly in the 
more labour-intensive* " down- 
stream sectors of the industry 
such as plastics processing. The 
German Gh'ezuical Industries 
Association - - recently counted 
21,000 out of work and 33.000 
on- short-time among' West 
Germany’s 600,000 chemical 
workers. 

Another inevitable conse- 
quence is the accusation of 
“dumping” which -always crops 
up wjien demand has slumped. 
. Some U.S. suppliers of aro- 
ihatics have come in for criti- 
cism from European producers, 
while even Japanese companies 
have been complaining about 
dumping. Both U.S. and 
European producers have been 
accused of selling plastics in 
South-East Asia at cut-rate 
prices. 

On the whole, however, major 
material suppliers have resisted 


the old temptation -of trimming 
prices to -the 'minimum. Instead, 
they are opting. to cut. back 
production levels to keep output 
incline with. demand. Chemical 
companies continue to be 
haunted by the spectre of over- 
capacity, price cutting and 
damaged profitability of the 
I960* 


Future rate 


Ambition 


It has always 'been the 
industry's ambition to beat the 
persistent trade cycle and invest 
during the depression. In this 
way they can reap the benefit 
when' demand flourishes. (ICI 
went a long way towards achiev- 
ing this in the last boom 
period.) Once again, however, 
the industry at large. is learning 
how difficult it is-' to carry 
through this ideal in practice. 
For -one . thing the amount of 
ready money drops in a depres- 
sion: secondly, confidence wains. 
' Throughout Europ'e companies 


Before the current market 
position, for example, the indus- 
try was projecting a growth for 
ethylene of 11 to 12 per cent, a 
year. .According to one senior 
petrochemicals director, the 
future rate is likely to be nearer 
9 per cent- although — perhaps 
understandably — he did not 
want to be quoted on that fore- 
cast. .'** If the truth were told. 
I don't, believe any of us have 
the foggiest idea.’' he said. 

This. then, makes investment 
planning a hazardous business, 
especially with plants which can 
cost anything up to £150m. to 
£200m. a time. Companies 
which doggedly push ahead with 
their own development plans 
are in danger of contributing to 
a general over-capacity situa- 
tion. 

Take France, for example. At 
least six groups are known to 
be studying new ethylene, plants 
there’. If all these came to 


fruitiorf’ the country would find 
itself with another 2.5m. tonnes 
of .ethylene capacity. And. yet 
the current capacity is only 2m. 
tonnes and by the early 1980s 
not much more than 3m. tonnes 
will be needed. This means that 
only two of these six schemes 
would be needed in the next few 
yeara 

A similar situation exists in 
the UJC.. where several groups 
(at least five! are thinking of 
building new ethylene pianist 
ICT. a company obviously in the 
running, last week sounded a 

warning about its investment 
programme when it released its 
first quarter’s trading 1 figures. 
Although it intended to con- 
tinue its' policy of eounter- 
cvclical investment (it is spend- 
ing the equivalent of £lra. a 
day on new plant at the 
moment) it seemed “inevit- 
able” that, beeaifse of current 
Trading conditions, operating 
divisions might delay present- 
ing some schemes to the Board 
for approval. 

It is not only economic condi- 
tions which influence invest- 
ment decisions, however. For 
'British companies — and foreign 
concerns considering develop- 
ing in the U.K. — one of the 
doubts should be’ removed 
within a few days with the EEC 
referendum result. The chemi- 
cal industry has stressed ’how 
important it regards Britain's 
continued membership as being. 
The ability of the Government to 
control inflation and the future 
strength of the pound are other 
factors which have to be taken 
into consideration. 

From the point of view of 
German and Swiss chemical 
companies, it is the strength of 
their currencies which is 
causing some concern and which 
may lead to a greater degree of 
overseas investment High 


exports are. all very well, but 
they lose some of their appeal 
when the revenue is converted 
back into high-value currencies. 

The Swiss company. CIBA- 
GEIGY, reckons that its L97-* 
group profit, after tax, of 
Fr.473m. would have been 
Fr.l62m. higher if exchange 
rates had remained stable at 
their 1973 level. 


Unhealthy 


Professor Matthias Secfclder. 
chairman of BASF’s executive 
Board and a praesidiura member 
of the German Chemical Indus- 
tries Association. said recently 
that last year exports of German 
chemicals “ rose out of all pro- 
portion.” " They accounted for 
some. 45 per cent, of sales, a 
quota which was “ unhealthily 
high.” Apart from the currency 
factor, it left the industry with 
far too much domestic capacity 
for when international trade 
turned sour. In addition, wase 
costs in the German chemical 
industry were causing concern, 
and were now noticeably higher 
than in the U.S. 

The sum of these factors is 
likely to be more adventurous 
overseas investment by the Ger- 
man (the U.K. is one country 
earmarked for major expan- 
sion). As Professor Seefeitb-r 
said, other European countries 
such as Britain. France and 
Switzerland were still several 
lengths ahead of Germany in the 
field or foreign investment. 

Whether chemical companies 
can muster sufficient cash and 
confidence to achieve their 
various investment ambitions re- 
mains to he seen however. 
Much will depend on how Ions 
the recession continues at its 
present depth. But it does seem 
that chemical companies will 
he bumping along the bottom 
for at least several more months. 


Letters to the Editor 


To-day’s Events 


р. i AM *wri4:U "'" Shirley Williams, said member- more indicative of the “ normal ” 
vJTct Ull ttIIII ■ ship has had nd significant effect (Mr. Tether's word) than the his- 

either way.' torlcally high prices of the last 

Avnnrfma -'Mr; .Tether would not. deny two years? 

CAjjui UU5 these fads. But he claims that The answer must be that no 

From Mr. Midioel Heseltine. MP. ° ne know* The study group did 

с . .. . f, ltUBC * on now funda- however discuss the long-term 

Sir.-^Mr. Watkinson /May 20) mentally changed. The world /uture for WO rld food trices. 

chides Lord Pritchard for, in his food -position is fast moving back p er haos some of this discussion 
view, not “respecting the intelli- to noma!” This is-a most extra- SSVebM aiseussion 

fence of readers of the Financial ordinary claim. • Wbar.does Mr. tw*’ nn etmcrmt* 

2 £s. in H . 'SS 35 ? a. 

to assert that tJeMany, France* example,, does- Her imagine that .li 0 maintain atirf nr»n in* 
Ttaly and Belgium have “never world carry-over stock*. of grain Sjjj ^“SSSSb Sr 'of baife 
forgiven us for being the only are going .to climb from the. 20 *!£ t£+ 

undefeated nation in the Com- days’ supply now to the 108 days’ 

mon Market." What respect is supply we had"- in 1969-70? agricuJttol prodc^ion 

this .for your readm’ intelU- Sufely the pblftt is that?xysfortis ^ eq l a ,^ JL < ” s ^ J ^, 1 
gence? . should not he based on the pre- ?r not these costs wiD necessitate 

Like so -many anti-Marketeerv.ralw that everything will: go increases in agricultural pnees 
.Mr. Walk in son seems to'attri- right; rather they should make faster than those jof other goods 
bute our present econofblc crisis allowances in the event of things ,s unclear, but what is Beyond 
to our membership of the EEC. going wrOng. We must seek question Is .that the nominal 
yet he gives no reason what- guaranteed supplies of ' food pnee levels that obtained in the 
soever for this view. Hie real where we can get them ' hi the 1960s no longer provide an 
causes of our difficulties Include Common Market, ' which is adequate base for the required 
the high costs' of imported raw already 90 per cent sett- level of food output. If by "cheap 
materials, internal strife within sufficient. . food " one has in mind regular 

industry and the fact that we are But Mr. Tether would claim suppHes of cereals at £25 per ton, 
’not as efficient as we should be. that the world- market can pro- then this is as unlikely as a £500 
These points have nothing to do‘*>de us .secure supplies. This motor car. This warning is even 
with our membership - of the view takes some justifying. The ; more appropriate should the 
EEC. There are difficulties, how- world population will double by Sbah be successful in his 
ever, which need to be sorted fbe end of the century; world announced aim of further raising 
'out, whether we stay In the EEC food production. wtil do weB to oH pric e S . 
or not, if our industry Is to T“!*P.* I P *}*** such fironnh. ■ Second, the U.K.’s “cheap 
increase its competitiveness. L imed States spokesmen nave f 00( j" policy meant that it could 

There is little doubt -in rf benefit from the agricultural 

■ that the situation would have 1 *, ' fnthL problem of other countries he- 

been much worse had we not f “JJ?* Affitii 11 rause was able t0 bu y their 

.been in the EEC It is unlikely. L? Jn!!S^nr A JtfSSht ?h surpluses at prices which meant 

for instance, that our export, to fS. 3S5« 1 commercial loss for the <*- 

the Eight would have nearly ” Kissineer sDeak* porters. Such surpluses are likely 

doubled— as they- have—’ tn. two ' " to recur from time to time. The 

and a-balf years. If we were to- {J? L™-SSar R elati. ons Cm question is whether it is wise to 

tlp??o 3 th; °EEC 3 S? rt likrirt? 1 bt '** proWem more rtirectly,’ rely on such erratic oreurrenew 

ties to the EEC are UKelj to pe ~ cap between as a basis for food policy when 

adversely affected at least during : h ^ ’ developing Vou ntri es pr 2 there is strong political disilln- 

%hat is bound to be an initial J™ wha ? they sionment in exporting countries 


jTH 
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r «f Z mnniv Mr. Tether points out that- suppliers may be low cost pro- 
w^Tarfri 57 ^ world food commodity prices are ducers. why should they sell to 

nc>w coming ^own. He assumes the U.K. at under world prices? 
reinvesting profits lyom abro^, fl, ey remain low while Ckun- it seems most unlikely that tradi- 
nnl m0D Market prices remain high -tional suppliers will contemplate 

V*in In facL in terms the cost of selling large quantities of food 
’ ,00 d production in EEC coon- to tb e u.K. on favourable terms 
i? lifSSr ^ npAnSrtiAM tbai tries has consistently come down - unless they feel that world 
Fvr the past four years. But the market prices ^ . like ly to be 

wlJf' h 2Sf faI! in f°od prices Is a chronicany weak (and it must be 

March. 1974. controls have been function 0 f the general economic g-jj roa H, r supplier is at 

^SSaSsSt^^So^ rtces ” on - - 1 ? 6 ^ n ^ te -SSmlt uuj Sis riw). 

add mvestment in the EEC has economy picks up we can expect F in ... it fl 0esn t se em to 
since tnen bad to be financed f 00( j prices, particularly wheat * f h l _ in Furone 

lite MM anywhere eta.: pricVto Ueceme firmer. ■ ■ ™ b« oSdSS 

It Is unfair of Mr. Watkinson The important point »s that the. n „ • B 

to brush aside the views and Common Agricultural Policy f? r ™^ s „^^ entatu,n * 
records of. -such eminent and K ims at a' degree of price 2l ro on tiams. 
successful businessmen as Lord stability related to the costs of rm«r nswoao, 

Pritchard and Sir Maurice Laing" production. The world price will wmoon. o.w .in- 
when he himself is clearly -so move up" and down as shorties C Gordon Tether writes; 
sore about his European venr and recessions come and go. y v U5e Q f the Federal Trust 
tures. Rather than complaining Sometimes world prices will- be study Group’s highly revealing 


r- 


Ida 


their BOOK, torget Bis Duut-in common Market we wtu nave « Br j tain ^ Europe’s” food 
aversion to bis European neigh- price , stability and guaranteed Drop ag a nda excesses. Mr. Harris 
hours, and get on with the busi- ; doeTtiiat oil his own bat. More- 

hem of exporting as part of the PeTer B lak er. over, the misrepresentations of 

process oi • helping to get this House oj Commons, which T complained are not con- 

country back on its feet .again. SiW.I. .. t0 {atun projections. One 

Our economic prosperity d^ends -' of thfi most scri0UB of them 

w ability to escort. It World lOOd - relates to what is an established 

itffliitft ho mnrt imwieo tn imiUiv V " V* JIVWU - • . _ 

fact. 


upon our ability to export. It 
would be most unwise to under- 
mine our vast export potential in 
Europe by leaving the EEG> 
Michael Heseltine, 

House of Common®, S.WJ. 


supplies 


sat' 


Access to 
markets 



House of Commons, S.WJ. From Mr." Simon Harris 

Sir, — Mr. Gordon Tather morlrnfc • - 
p AT) „ j • appears in his article of May 27- Ulrtl Jk.Ci.3 

LAi HOu. DLICe .to have used the ftndings-ofa From Mr B Wilson. 

, - recent report SI'r.-Mr. Cherrington (Ma)- 

^9 mil tv Study group— The C-4P on® «« 23 j makes the welcome, often 

oiaumlj ■ -British Consumer” — for which! forgotten and very important 

Fnoro-Mr. p. Blafta*. MP'- had'the honour to be rapporteur. po ] m that food exporters have 

Sir— Mr Tether in ih« T-nm ’? lese r ^ ated , tQ ? £ to accept- the prices they are 

bard'eJufflft *** transitional arrangements in offered. And things have not 

. VJK. Weimar changed. But he is quite wrong 
wfiw f°o<r pwces dnnng our first two when fce say® Commonwealth 

tfan ^in* ^thV rest ^f”Se B wOri± years of Community membwsWp. jo„ a exporters disliked their 
This claim is baaed on IhttoAv rouwli 111 ^ dut “S former trading arrangement with 

mlistic Sires SS Siat can b?' ,the flr5t Community the U.K. “because they: nghtly 

MMn ^aSs of food nriiS raembership. which is all vre ^ felt, they were being exploited.” 
over*the past too yearn It? 1973 havo 10 B0.-*n. -** food prints m What food exporters want first 
membership of the' Community ^ ***~***&B*lto l°wer i&. access. 7 to markets^and second 

added less than . In Ip the £ to —POriiaps by about l per cent security of access. They want a 
our prices. In 1974 prices were" 2S « result orhelhg in the .com- .fair price too and- no ope is sug- 
1 actually lower, as "a "result ‘of munity rather than having to. buy gearing they are not now in a' 
membership. A Federal Trust our a t world prices. Mr. straxiger position to bargain for 
report on food "prices in the Tether omits to mention this a fairer price. Both Australia. 
Common Market says that prices f»cti although he- dops point out and Npw Zealand can -go on 
were about 1 per cent, lower that world food prices have expanding food production. And 
because of membership, while dropped from their 3974 level, they will do. re but only with 
the Minister responsible, Mrs. 'True, but is ttua situation any security of market access. . 


Britain used to offer long-term 
buying commitments- -The sup- 
pliers argued about'-. price but 
secure access was and still is the 
prime requirement. . Australia 
could -produce almost unlimited 
quantities of sugar. But she 
limits production, or tries to. to 
guaranteed market require- 
ments. Australia would dearly 
love to rttiew her former access 
to the U.K. market. - 

For two years I worked in the 
Department of Trade in Can- 
berra.' What I learnt there Is 
that to food exporters the EEC is 
anathema.— The EEC does not 
make long-term food supply 
agreements. It -buys for high 
prices when world supplies are 
short (which, inter alia, denies 
supplies to poorer starving 
buyers) but when supplies are 
glutted the EEC puts up the 
shutters and refuses to do busi- 
ness. Among traditional food 
exporters the Common Market 
has the reputation as the most 
selfish, tough and self-seeking 
trade bloc. 

The EEC’s attitude to food 
trade is in itself productive of 
ever-increasing prices. This is 
because exporters are less and 
less willing to produce for such 
unreliable buyers. 

If all this is true why do the 
various Commonwealth Prime 
Ministers continue to advocate 
continued British membership? 

First, is a point missed by 
Britishers. Confident and aggres- 
sive countries like Australia are 
sorry for poor old Britain. They 
have come to believe that EEC 
membership is necessary for 
Britain's -economic survival and 
they want to do nothing to dam- 
age Britain's prospects of ding- 
ing on to this lifeline. 

There is pride too. T remember 
a group of commodities experts 
in the Australian Department of 
Trade five years ag6 preparing a 
catalogue of ' damage to 
Australian trade resulting from 
U.K. membership of the EEC and 
urging a tough negotiation such 
as New Zealand was - planning. 
The Idea .was dropped. “Hell, 
we can survive this, maybe 
^Britain can’t” was the attitude. 

Countries like New Zealand 
(and there are some New Zea- 
land officials appalled at their 
Government's pathetic line) 
simply take the view that Britain 
will vote “ yes " and thus it is as 
well to- keep as many friends in 
Brussels as possible. 

There may be very many good 
reasons for Britain to stay in the 
EEC. Food trade and supplies 
is definitely not one of them. 
Except for the last two unusual 
"years the EEC has not signifi- 
cantly increased its self-suffi- 
ciency in food production, and 
this is not a prime motivation 
anyway. 

Food* prices will go much 
higher yet in Britain but in real 
terms they arc now slipping lit 
.the rest of the EEC. The result 
will probably be even reduced 
self-sufficiency so people who 
talk of “assured food supplies 
from Europe" are "blissful in 
their ignorance. 

Barry Wilson. 

The Old Mill House. 

Carteton Rode, Norfolk. 

Fragmentation 
in Europe 

From The Chairmen, 

Exchange Trace! (Holdings). 

Sir,-— Mr. Roy Jenkins, on BBC 
Radio Four’s Referendum Call 
(May SO), stated that fragmenta- 
tion' would start in Europe if we 
left — so. how on earth can, 
Europe present a threat to us if 
the Common Market- disinte- 
grates" after our departure? 
Gordon L. McA'aJJy. VKD. 
Exchange Travel (Holdings). 
Exchange House; 

Parker Road, 

Hastings. , 

East Sussex. 


GENERAL 

Aircraft maintenance men at 
Heathrow Airport bold mass 
meeting on future of their 
strike. - 

Chrysler workers at Coventry 
engine plant meet to consider 
recommendation to end strike. 

Police Federation pay talks 
resume. 

International Air Show con- 
tinues, Paris, 

National Printing Machinery 
Exhibition continues, Olympia. 

International Power Transmis- 
sion. Exhibition. Olympia. 


Telecommunications Conference 
and Exhibition. Metropole Ex- 
hibition HalL Brighton. . 

SPORT 

Racing: Derby Stakes, Epsom. 
3J35 pan. 

Cricket: Benson and Hedges Cup 
quarter finals. " 

Golf: British Amateur Champion- 
ship continues. Hoy lake. 

Motor Cycling: Internationa] 
Tourist Trophy Races, Isle of 
Man. 

MUSIC 

Organ recital: Maureen Mae* 
Alister plays music by Mendels- 


sohn, Bach. Max Recer. and 
Vie me. at St. Lawrence Jewry 
next Guildhall, London, .1 p.m. 

COMPANY RESULTS 
Rotaprint (full year). 

Hickson and Welch (Holdings) 
(half year). 

MEPC (half year). 

Peninsular and Oriental Steam 
Navigation (half year). 

COMPANY MEETINGS 
British Rollmakcrs, Birmingham, 
1ZJ5. 

Continental Union Trust ", 
London Wall Buildings. E.C„ 
12.45. 


Crawl her and Nicholson, Hud- 
dersfield, 11.30. 

Dreamland Electrical Appliances, 
Great Eastern Hotel, E.C.. 12. 
Ellis and Goldstein. Barrington 
House. Wood Street 12. 
Fain-lew Estates, Winchester 
House. E.C„ 10-10. 

Guardian Royal Exchange, 20. 
AldPtmanbury, E.C.. J2. 

Lowland Drapery. Glasgow, 12.15. 
Provincial Insurance, Cumbria, 

I. 13. 

Tozer Kemslcy. 28, Great Tower 

Street E.C. 11.45. 

Wight Construction, Edinburgh, 

II. 
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", ..split fund 
management 
works..." 

* Peter Baker 

Schlesinger Investment 
Director 


In the USA the appointment of several invest- 
ment managers to a large pens ion. 'fund is 
standard practice. In the UK this excellent 
procedure is followed by only a few major funds. 

The case for "splitting” management, of a 
pension fund may be made quite simply. If 
Trustees split the fund management it is 
usually the case that the managers will tend to 
try harder! 

Most companies have to compete to survive 
in today's very competitive markets. Competi- 
tion increases the efforts of their management 

team. _ ■_ 

So it is with pension fund management. 
Where there are competing mvestment 
managers, they will all be working hard for 
successful results. 

It is, of course, essential that the appoint- 
ment of competing managers is handled 
professionally. Investment results should not 
be assessed on ■& short term basis. A most 
important consideration, in the appointment of 
investment managers to large pension funds 
is for the Trustees to be aware of the managers’ 
investment philosophy. 

The Schlesinger investment ^philosophy can' 

be summarised in those eight points. 

• An . international approach to portfolio 
management. 

• An emphasis. on quality companies, . . 

• A specialisation in active management of 
Gilts. 

• An emphasis on the medium to long term 
view, reflecting the nature of pension fund 

. liabilities. _ 

• The avoidance of the S premium to the 
greatest extent possible under Exchange 
Control Regulations, by the use of foreign 
currency borrowing facilities. We consider 
the $ premium a high risk nil yielding 
investment. 

• A belief in concentrated portfolios (no fewer 
than 25 holdings: no more than 75 holdings;. 


• An emphasis on lotal return (income yield 
and capital appreciation combined! whilst 
recognising the importance of income yield to 
a tax free pension fund. 

• A professional attitude to the measurement 
of risk and the avoidance of undue risk. 

It is well known in the City that Sclilesinccp- 
were strong buyers of US and UK Equities and 
Gilts towards the end of 197-1 and into 1975. All 
portfolios under Schlesinger management have 
achieved substantial growth since late 1974. 
The Schlesinger managed Trident American 

Growth Fund, for example, since its inception 
in August 197-1. has risen by 19-6% against a 
rise in the Dow Jones Index of 5-8%. This fund 
is up by 37-2% in 1975 to date. 

The Schlesinger investment team led by 
investment director Peier Bilker, has extensive 
experience of institutional investment manage- 
ment - Schlesinger already manages institu- 
tional portfolios, pension fund accounts, the 
PIMS unit funds and privalB client portfolios 
totalling £55 million. 

The investment team has also l>een 
responsible for the excellent results achieved 
by the Trident Managed Portfolio range of 
insurance bonds. As. these arc unitised and 
quoted publicly, the measurement of their 
investment performance is easily calculated. 
These funds were launched in August 1973 and 
have achieved a relatively good performance 
against a difficult market background, as you 
will see below. 


From mcepiion August 1973 to May 30. 1975 

Trident Managed Fund 

-117% 

Trident Guaranteed Managed Fund 

-23-3% 

Trident High Yield Fund 

-1B-W 

Financial Times 30 Share Index 

- 8-3 

Financial Times Actuaries All Share Index 

- 7-0% 

AO figures include re- invested income 



/ Schlesinger- active management brings results 

Contact P C Baker MA ACA 

Schlesinger Investment Management Services Limited 

19 Hanover Square, London W1 A 1DU Telephone 01-409 3100 






COMPANY NEWS + COMM ENT 


DIVIDENDS ANNOUNCED 


Fenner upsurge to £2.4m. midway 


A SUCCESSFUL Rrs\ hall for 
J. H. Fenner (Holdings) has 
thrown up big increases in turn- 
over and profit. And the second 
half has started “reasonably well" 
in current circumstances. 

The group makes and di*- 
Tributes products for power trans- 
nii.^iun. From turnover advancing 
JL'S-tm. to £24.42m., profit for the 
M" months ended February 25>. 
liir.'i ha* risen nearly £0.9m. to 
i.-.->2ni The 1974 comparisons 
iiicUiderl only .It months from 
Motor Hear and Engineering and 
Charles 'Vc.-ton. 

Indications are that the level- 
ling ofT in order intake referred to 
in January is continuing and there 
are presently no clear signs of 
upturn. Due in some measure to 
the substantial investment in 
additional and more modern plant 
the current order book is of much 
more manaceabie proportions. 
The group is well equipped to 


De La Rue pleased the market yesterday with results 
which, while showing pre-tax profits down by Elm., were in 
. fact a good deal better than had been generally expected and 
the shares gained 16p after the news. The statement is 
examined in the Lex column, where there is also discussion of 
the full report and accounts from Swan Hunter and also the 
report from the French glass and building materials group 
Saint Gobain. At the half-way mark J. H. Fenner, records 
strong growth but sounds a note of caution about second-half 
prospects. MeCorqnodale has had a good first half but here 
also business in the second half looks less brisk. At United 
Scientific* however, a substantial overseas trade is lending 
buoyancy and increased second-half profits are forecast. Higher 
profits For the full year from Macdonald Martin Distilleries, 
however, mask a second-half downturn. 


Current 
. payment 

Bankers Investment 1*07 

Bibb? and Baron 2nd hit 1.S1 

n-wr Charier Consolidated 3.96 

/IV *• Cutter Guard Nil 

De La Rne 8.52 

J. HL Fenner Int. 2.U_ 

equities this year, stated the Keystone investment int. -1.25 

chairman. John L. Haney at the Land Investors int. 0-35 

annual meeting.' This followed Macdonald Martin “A".. 4.4 . 

last year's net investment of “B’* 2 JZ' 

£]iim. in U.K. Ordinary shares. MeCorqnodale int. 4.0 

The NPl had participated “ sig- A. J. Milh inL 1 . 

nificanlly” in the equity market Scottish and Merc. ...int. 0-84 
recovery, and the value of Stock “The Times " Veneer Co. 0.18 

Exchange assets had ..appreciated United Scientific int. 0.8-5 

bv £40m. since the beginning of Vernon Fashions 1-58 

the year, a recovery of three- Yorks. & Lancs. Inv. int. 0.35 


Date Corre- Total 
of spondtng for 

payment div. . year 

July 17 1.38 1-91 

L 1.79 2.71 

JuJv 17 3:71 8-21 

. 1. 1.68' 1-01 
Aug. 1 ~-99 

AUg. 31 J-84 — 

July 21 .1-2-7 — 

July 21 - 0.35 — 

Aug. 22 4.4 1 2 


‘ B '* 

2 J 2 

Aug. 22 

2.2 

3.5 

,int. 

4.0 

July 30 

3.63 


.inL 

1 

July 24 • 

0.92 • 

— 

.int. 

0.84 

June 18 

0.S4 


Co. 

0.18 

— 

0.19* 

0.38 

.Int. 

0.9F 

Oct- 1 

0.7 

— 


139 

— 

1.84 

2.59 

int. 

0.35 

July 11 

0.35 

— 


[ To&tl 
last 
year 

1.73 

2.49 

5.71 

2.55 

.983 

4.59 

4.0 

1.77 

6.5 
3.25 
1L33 

. 2J33 

2.30 
0.39* 
2.45 
i 2.37 

1.05 

lse stated. 


The Financial -^aes “Wednesday ~J«ae A -1995 

McGrquodale first 
half advance 


1 TLtRNOVER of primers. MeCor- 
S quod ale and Co., in treked from 
3 £ 14.13m. to £l9Jt5tn.. including the 

8 share of the associate, and iTCKl? 
1 pre-Lax profit expanded from 

7 £0$$rn. to £1.4 Jro. in tire S».f 

year to March 31. 1975. **r only 
5 £0 5tm- short of the xl 92m. for 

33 a u the year to Septemoer 30. 
3 1974 - 

0 The interim dividend is stepped 
9* up from 3.B20p to 4 Op net f*vr £1 
5 share. Last year’s total was 
7 11.329p. 


annual mestmt: that, because c£ 
the rons.derabte disruption i 0 
productma to the motor mdustty 
Srst haif profits JhJs year wouki 
be fowe;' u:a--* Cviic of the s.vm 
parr-xi of 11*74. ^ 

He said it was impossible t*j 
assess the economic envirunnicn 4 
in which the ;:r*rjp would na.n 
to operate for the second half 
and he could not are any 

as lo what michi be ih B 
nsm!‘..> for rhe year. 


quarters of the fall in value of DIvidends shown pe nce per share net except where otherwise stated 
APIk total assets °* e *j . * Equivalent after allowing for serin issue. t On capital 

A further fam. had increased by rights and 'or acquisition, issues, 

vested In overseas equities and ^ 

£14m. in gilts and other fixed- ^ 
interest -stocks. Liquidity had 

been reduce dfrom £ 2 5m. at the _ __ i* 

--bs John Folkes Hefo 

Valuers were at present engaged U.V1I41 . 

in revaluing the property fort- 

folio. and it was expected to show — ' ■ ' gm 

an overall increase over the pre- nl|OQ/fl Tni* 

vious valuation done in 1971. si 1 II ^(0 I 0.1 

The chairman a tucked the 
Goverment's guarantee scheme 


E-t 

mor'^s 

V-J- 

was 

197 •. 


'4 

ami 

-■*>• 

iV'l 

;v-i 

k . . . . 

17 5'. 
;.7i 

1 ; ■ 

j; 

: 

end 
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1 !M 
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1-15 


1 

i^hit 

832 


J 


433 

i.oi: 


4 

-c 

1 

I'^e 

4 

S 

V» 

455 

Ml 



Convert- 
the end 
iy .4 per 


for IP 1 3-74 was 4.69p from profits balance sheet, which last showed 


of £4. ora. 


Tumnrer 

Inien-si paid 
Aswnaiof . . 
ProfU before tax 
Taxation 
\<’l prr.fi, 
.Mlnonrli'% .. 

C>i t'ulend < 


Half i ?ar 
lPTa 1RT4 

C £ 

M.«4.5tr lemi 

.iio.74* I7r.r4.” 

•7.411 '.5.l£ 

1425.7X5 L53B.M8 
1 400.IW0 vjo.hdo 
i o:.'.:yt 71* MS 

■•7 .100 "0 <01 

■mi 5i7 au iw 


net bnrrowmcs at ju*I over a 

quarter or shareholders fund#. nrouo njrno .. ir 

Should COpe with this. Profit before to 


United 

Scientific 

growth 


Profit before tax . .. 

Taxation 

\.-i pr-vtt 

Interim dividend . . .. 

• comment 


Interim profits 4S per rent. 

• Independent of the acquisit, ons. U 111UKV* ^er^nou™ tn^ronre thTsfolre* TV/T-*..*-™ oansers in 1ST, 4 leu lr°m XS.lKm. V/1UV1 

there have been general and sub- - 1 1|> higher to 4S ip on s generally yl!3|Ull fill . . . . , Mr. R. Parson.*, managing 

otamial increase' m turnover and fff riAI/Tll dull day Tor equity prices At w-. ‘ n J he HgW . or professional d i rector of Bowtbnrpe Holdings, 

profitability' hotli at home and in JlJ. vl t V ill home. Ministry of Defence, work . j valuation.*, a fair value of the t(J j d anmia j meeting that re- 

overscan activitir«. which wore Sf _ r . nit<si laround half or turnover) pr*»- 0‘O| - Q’ffcf' land and buildings based on exist- S yi ts f OI . l h e y ears j,o U rdbe.satis- 

mfluencpd by tile Ion? order book- ..1,^' .wnnlw^nF vide* a sound base Tor de\c>o|>- lillgvl >nfi *? the opinron of f act orv, akhodeh the directors 

at the Mart of the year in nearly • scientific -<nd electronic mpm - bl,t il u •■'•"tracts i\cLUDL\G £2S4.W) from «pecial C0lrid not P roduce further 

'••’O' sector of th.- bu-ine-s. J . ■ . 4S . . wheih provide the real creim. and saips of surplus stocks, pre-tax excil ^. n '' an j records. 

Export shipment- were -auxin well J - -r.„ ' xirruallv all the firsl half orofit ,.r \f-.rvtnr> a M u.nin nts- r roun ^ rent* held as stbek and t„av fare the future with 


six r&uDtti* crnmcnt was determined to in tro- He adds that he will be d «- Chairman's statement Page 23 
ir,s 1674 duce such " measures, then there appointed if they do not continue 

t c should be some contribution, ar to increase, a substantial reduc- • ' 

I« ast * from i htls<? who introduced tion In interest on loans and o 1 

■ HrEj policyholders to a failing com- mortgages being a major con- O U tl«-l 

iqii'i*-, |is v\ panv. tributory factor. 

sp'jii 32 .sk During last year the group in • . 

followed the policy of reducing KOWthOrDP 
„ J J borrowings as fast as practicable. vr LiAVrl Jr ■ 

•! ner rent Vi ^10(1011310 and ttiH do ‘ it& utmost to do the - , -> v 

ted Sriemific same this year. Balances due tn Ar Jp|* hnniT 

■" *«? Martin off “ r 1974 ,rom Is ” m - orqer PU UK 

target 


Substantial 
Bowthorpe 
order book 


valuation* direcior^of SSSSv* KBSS 

valuation.*, a fair value of the to]d the annua j nieciing that re- 
land and buildings based on exist- for the year s i,ouId be.satis- 
® factory, akhodeh the directors 


every >ccior of th.- bu-ine-s. n i n,Cdl - 
Export shipment- were auxin well CEiulpn.^m r 
•,« i. . i from L!2.i.-»-' 


rn.se by 4S per cent. 
j£3 tn £333.425 in I he 


ihc* fir*l half profit pro iUs of Macdonald Martin Dte- : 


Up ln° fh^Tk- ,CV *‘ork nn >h momhs in March 31. 1975 and '»‘ ha,1 w ri,mp export. The ,m e ries amounted to £8S7.:J43 for 3Ih T'hSance *hlc 

• In ihc I h.. work on ihc c | iairm *n Air I T) Rohen- n ®' v hi nea pore factor i -.nil provide the year io March 31, 1975. com- SJ*j* ■ balance fhe « 
additumnl conveyor h*-irinz plant V U’ . . ... V.'.'i.r r a useful h a *o in the Far Fa*l-and oared with £655 SI 2 for Ihc pre- £o '2‘ m - , ... - 

at Cumnock m Sioilaiid. defined jjjjjjjj' -■*,„* ^ hr icnnd' '- :nitt ‘ d is alre:idv e.-lablished m vi< ius d year, and with last NnvSm- - 

to supplement existing capacity »o ■ p 5 f . ln 4c„- rhal Mf,cr important market, the b( . r - s ^cation of a figure «n ex- SSSh* rl! Mr - P»«ons referred specially 

meei the heavy forward order ,1,;. I!' 6 , 4 7 7 * CP Middle East. The new Iwr^dlin,. ^ nt™ S a S m 1,1 the cassettes division, Where 

book. U proreeding on tarsei; the p^r hair lumovcf 4 expanded '^cfindEr apparently has great including the slock profits, the 'JSi * SfEi Ih?2S ,he recessi °n had turned and 

p ant should he producing to ^ gn. P noxwwl outside Europe Mho firs , ha , r pnMax balaJlce was L , p ^ th e S 

planned capacity by the end of ...■ . \'orwpj)an» havinn go! jn first r rnm £3*»4 MM) to 1781 QUO years tne ~rou 

the financial year. from *.' T u nff S ™ ,h «» an<1 In " Mr feU ^«o5Itf°tl5 ISm In the JH™- t0 redure thl 

Perrormanre of the overseas L, r „ Last wear's total waT** 4 In r nu,d l 5 ake a sub !/ at,,,al cnntn- m i er tni dividends, the net finals ba Jf e n ^ n _ pt . K __ 
subsidiaries is " most rewarding." \ r ‘ Rnherishaw reports “that ^V°r P ,\ ° f ,ire unchan ^ ed Bt 4 -*P on the 5Up p^fit W4 expa 

The group rs currently involved production m the two UK manu- , lhw ,c* dr f 3 , 1 cou i d , ' e,?r ‘ “ ' " Ordinari' and 2 Jlp on the E^m tn LI 55m an 

faciurms capacity in the L .s. io jfi/iistrv *>F Defence Contracts has t93C 1° re * , -‘' £0 -* T j 1 - f ntl B..*p to 7p and from 3J3p to 3.3p j 0109770 net 4 

take advantage or the opportunity been running vt *** Ifiah feS’ hm reVpeclUely. nf^uroover 


to expand business there, paruc-u- p ressure on" margin! has 'held iSr«*Si rr0Win ? pnsitl0n 

lariy tn conveyor belting* both for their profits back being reiersed. .- 

mining and general industrial The export business, however, 

applications. j 5 expanding very rapidly and . 1 *. j 

A rnmmont the most profitable area of opera- KlflnV 5) VI fl 

comment tinns. Export orders currently Ul MnJj MlVil 

An overseas sales ratio of 5<i per exceed I4m. 

cent, in 1974 has lent strong *np- Development of new products 
porl to J. H. Fenner’s share price, ha- continued and the chairman 

which has virtually trebled from says several of them appear to 

Us low 10 I25p where the maxi- offer " excellent possibilities ' of 

mum prospective yield is 6 4 per suhsiantial sales in the near 

cent. The completion of a back- future. 


respectively. 


mining and general 
applications. 

• comment 


Baron 

setback 


Tr»<lin? profit 
P^orvciauen 

Profit 

7jx 

L'-lenM Us 
-V-: pr-)fil 
Pr-r. 'li'Ktend 
In- i-tmus 
P*rUin<-lI 


• comment 

Excluding sales of surplus stocks 
hi 1 1 dun ting to £2S4.00U. Macdonald 


log nf orders, which has produced ’ Of particular inlerest is our ■' DOWNTURN rn the second half .Martin's pre-tax proOts are N per 
pre-iax growth of .IS per cent and entry into I he field of laser range- pot wiped out the £151 .unit gam lower, incorporating a 

49 per cent, in the la*t tw o halves, tinder*, where we are offering Jade in the first six months by second bair downturn of "over 

could leave second half profits equipment w hich is ouisiandins* Bibby and Baron (Holriiugxl. and two-third* I he problem ha- been 

unchanged for a pre-tax total of both in terms of its lechnirai profits for the year ended March , 0 nibihaiion of falling •lemand 
£5.4 m. On the financial front, capabilities and relatively low 31. 19i.», are dowra slightly, from nnd destocking in U.S. markets, 

heavy capital expenditure of well cost." he declared £725.fit#3 tn £713.488. jl, r ma j n loniributor to exports 


, . ti*-nu is raL-vu irvui u.oimiiii im . ( * 

> j.jp f fl|gz27p net. A percentage rfQCflinn OPJIh — 
analysLs nf turnover and profit A a3Uluu I ,waA 
V' shows, eneinrerine 89 t. 8 .".> and inn/ c-^**!*-* 

Tnp'fljs 94 {B 8 ». raerohantiny ** |3» and 1.U fO SL.1J10 

li.eis ft f.same) and housing 7 t‘14) and __ ^ , 

USJU 2 ni i The record profit forecast by 

rg-iS - Mretine. Birmingham, on June *he directocs of Vernon Fashion 
st m 28. at nobn. Group for Jhe year ended 

; a 40.1 February 1. 1975. turns out to be 

lr.i.vui £365,909 before tax compared 

“ L ™ Embarkmenf s JJ ? S 

. • . advance wax from £44,791 to 

lock* investment ms32 - 

nnald 1U V Earnings for the year are 

- per shown to have risen from 7jlp 

■ a DOI1CV fo 9.l2p per lffp share and the 

"over " dividend is lifted from 2J75p to 

been Embankment Trust's Investment a maximum permitted 25917p; 
Hand policy has been to concentrate on with a final of 1.595lp net In 


it roup nrrnoTtfr .- • ■; 

Sbar? asso^iaiea t, -J* ■ "* ; 

■ (Troup profit *;i : 

»lih?r income J? 

in :o rest payable -■» 

Balance I w 

Share aasnciai-s , -Jl 
Profit bafore tax 

Taxation • 5M * ^ — ® J - 

Outside Solders ... 4 - . , 

Extra-ord. dibits ■■ 

Prof, dividend . - - * 

Eoolty eamiosa ... M8 «* **» 

- Credits. 

• comment 

Even ' though the comparable 
period was depressed co tiie rune 
of about £200.000 by the power 
problems and by another £100.000 
for an exceptional item. 
McCorquodale has still had a 
sound first half. Unlike most of 
those in the printing aud pub- 
lishing sector. McCorquodale w 
not dependent on advertising. It 
concentrates on specialist print- 
ing such as cheqnes (contribut- 
ing over 20 per cent, of turnover i 
and here growth has nut only 
been steady but it has been easier 
ro pass on rising costs. For the 
second half, .however, orders 
have been harder to come by 
and considering thaf the same 
period of last year benefited 
from unsatisfied firsr half 
business, it would tend to suggest 
less dramatic results. Still, with 
good growth already in the bay; 
there shouid be few short-ie-ra 
worries for the shares at 173p 
where the yield 11} per cent. 


Francis 

Industries 

Hr. D. .M. Saunders, chairman 
.of Francis Industries, told the 

ISSUE NEWS 


Better 
start by 
Thomson 

A w arning that the profitataOitw 
of the Thomson Organisation^ 
publishing interests over the first 
four months of the current year 
show “a marked decline” ovw 
the same period of last year, was 
issued yesterday by Mr. Kenneth 
Thomson, the joint chairman. Hb 
added that the outlook for the 
group's newspaper*! for the 
remainder of the year wag no: 
encouraging. 

Rut on the results for t'a e 
group as a whnie. Mr. Thomsnn 
struck a more optimistic nine, 
snyin-z that the management 
pccmtnt* to end- April showed tiwt 
results for the first four month* 
reflected " improveme.-.t 

over last year The mam rwnn 
for this, he said, v:o the current 
strength of Th<imson Trs.vri 
which was performing particularly 
well. 

"Our tight control of cv-i, 
together with low interest raip*. 
have reduced our interest o-:r." 
he added. 

Turning to the group's nil 
interests. Mr. Thomson said !h,r 
development of the Piper F:e!d 
v.a* proceeding as planned. 

“Assuming all gnes according to 
plan we are anticipating that 
will start flowing from Piper 
the first quarter of 1976, - ' ne to!d 
members. 


assets- and earnings overseas and addition a l-for-10 scrip tssue'ia 
in those industries and companies proposed for holders registered 



The dividend -is raised from which in themselves accounted for which in the directors* view are on- June 27. 

-49p to 2.i Ip net per 2.»p share, about one half of turnover-last best placed to preserve and in* . Currently. . the group is tradfcft. 

with a second interim ofj.S!4p. ^ Par . The trend in the T.S.- away crease the value of these assets; at a higher-level than ever before. 

I ,st*-7x IPJ--4 {roni j mpoi . ls „ r bottled blends *he cbeirman. Mr. E. L. It is anticipated that the half 

Trading pmfii i.s».»so may be -easing but demaud for Daklieu. year's profits -will be “signifi- 

Droreciaaon . . jti .we 5iBn74 new malt filling* at home cannot As known net revenue for the cantiy higher than the corres- 

ru-bewnr- interen ... . M 9n> be buoyant at the moment. The rear to March 31. 1975. after tax ponding period, the directors 

before uu tu'ot 725 iioS f^P°rt and accounts may shed m £2‘3- “03 was £21408 down on state. . 

Taimion irz'u* .iTr'.wn some light on the extent to which the previous yeair. which w«s_in- Meeting. Gre^t Eastern Hotel, 

Net oi-oiii . . M'.iht group finances have been uuder Rated by approximately £21.300 E.L.. on July at noon, it is 

Sleeting, Bury. August 4 The pressure during. the' year and with because of changed dates of pay- proposed to increase the author- 
company manufacture.* paper, no foreca-si for the current period,- nients of dividends. <sed sharp capital from £200.000 

polythene bags and cartons. the share.* at 90p are yielding The last quarter brought a re- to £300,000. _ 


Trading r-mfii 1.1*. WO 

Droreciaaon . . jti jisnri 

nrbemur* interest ... . HBM .-HUTU 

Assnca»i»s . . i«."Tn 

PvolH before MX ... 713. *88 725,603 

Teisuon it: 44* .T7T.«n 

Nei 0 r "fi1 ■ • :m.«0 34-.1ST 

Sleeting, Bury. August 4 The 

company manufacture.* paper, 
polythene bags and cartons. 

9 comment 

Widespread destocking caused 
Ribhy and Baron's second half 
drop in profits nf about a quarter, 
but the group outcome incor- 
porates some interesting divi- 

sional variations. The Polythene 
interests. for exam pie. have 


SHORT-TERM 
LOCAL LOANS 

The coupon rate on th:s week's 
batch of local .authority nr,e year 
bonds ha.* eased again — to 
III per cent- against U* per 
cent. ia.*t week. The bonds- are 
due on June 9, 197G :ir par. 

This weeks issues are:— Col- 
chester Borough Council i£fjm.t. 
New Fores; District Council 
Him.). South Staffordshire Dis- 
trict Council tfjm.t. Fife Regimnl 
Council (flm.i. City of Bradford 
Metropolitan Council iljm.i. City 
of Portsmouth (flm.i. City nr 
Bath (fl m.K Kirkcaldy District 
Council City of Wakefield 

Metropolitan District' Council 
(£im.), Ynys Mon Isle of Anglesey 
Borough Council (ftnO. Kings- 
wood District Council (firo.i, 
Wyre Fo r est District Council 
t£jm.!, Lllw Valley District Coun- 
cil <£lm.». Cumbernauld and Kil- 


syth Distriri. Council (£• m.i. Wans- 
beck Di.-trict Council (£0.3ra.i, 
Scdgcfield Dislrict Council t£im >, 
City of Salford (flm.i. Falkirk 
Di'lrici Cuuncil ifjm.i. Runny- 
mede District Council (flm i. 

water stocks 

Underwriting has been com- 
pleted for an offer fur >.t\e by 
lender of £1 fim. Folkestone and 
Dislrict tYater Company and 
£i ”3iu. North Surrey Water Com- 
pany 9 per vent. Redeemable 
Preference Stocks 1980. 

Full particular* of h«>ih will he 
available on Thursday. Brokers to 
the i c sue arc Seymour. Pierre 
and Company. 

HEINDEN — STL' ART 

Hewden-Stuart Plant announce 
a 1 for 5 scrip issue tn Ordinary 
shareholders 


Ihe shar?.* at 90p are yielding The last quarter brought a re- 
12.7 per cent., well above the envery after the very substantial 
sector average. foils in world stock markets dur- 


1 117^-73 1B7T-74 


Ribhy and Baron's second half T O T T fymin 

drop in profits nf about a quarter. it (X J • JTI j iilu.il 

but the group outcome incor- . 

porales some interesting dK-i- imiirOVP^» 

sional variations. The Polythene ■ 

interests. for example, have Pre-tax profit nf L and J. Hyman 
suffered from deblocking since increased from £122.893 to £273,004 
last September, whereas the f or 1974 after depreciation £52,638 
paper side went into decline far f £37,292 j. and directors’ entolu- 
later in the financial year: con- ments £35.719 (£18.677). 


foils in world stock markets dur- ■nimowrt 4 .Win j.K».«r: 

ing the first three Quarters, with Pre« ‘ 365.<m -255.793 

the result lhai. having fallen t** - 501 trt.sw 

about 40 per cent, at one stage «ri -2«'So 

during theyear- the net asset ,ftS **-145 

value per Ordinary share, assum- ■ Erc<n4im vat. 




.. . 1 17,435 

• Erdniiiw VAT. 


versely. polythene should emerge 


takes £1G9.237 <£71.091 1. 


from the trough far faster. But Th? net balance is £103,767 
the paper bag division could be <£51,802 1 before minorities. 


RECENT ISSUES 


EQUITIES 


Before you 
fill in one more 
tax form ioa fill 


the real wild card. In the past 
this has been a steady source of 


Tbe company is engaged in con- 
version of plastic foam and the 


A PROBLEM SHARED IS 
A PROBLEM HALVED 

As a private investor, you surely have problems. 
At Vanbrugh we understand your problems - 
probably better than most. The last two years have 
perhaps highlighted them, but a problem shared is a 
problem halved. 

As one investor to another we recognise the 
rlilliculties; we sympathise, we should like to help. We 
r.iri. Vanbrugh, wholly-owned by Prudential, has 
been created so that you, the private investor, can 
>harc our expertise in the day-to-day management of 
t our own capital. 

For the majorin' of private investors, the odds 
against making stock market investment a reliably 
secure and profitable exercise have lengthened 
considerably. -There has probably never been a better 
time or a stronger case tor exchanging a private 
portfolio for professional management. 

The Vanbrugh Share Exchange Scheme can 
provide profitable and uncomplicated access to 125 
years of professional invesrmcnt-cxperience, backed by 
research and analysis facilities which are amongst the 
most advanced in the world. Our expertise could be 
working for you now. If it isn't, now. is the time to do 
something about it. 

A Vanbrugh 

A member of the Prudential Group 

To: Vanbrugh Life Assurance Limited. Private Invaders Unit. 

41 -43 Maddox Srieet, London W1 R 9LA. 

Please send me deiails of vour Share Exchange Scheme 

Name — 

f Address^ — — I 


Name of my insurance broker (if any) 


cash flow, and -one reason why manufacture of industrial cleaning 
8&B has avoided a significant cloths, 
debt build-up. Now shopkeepers 

are starting to jib ai higher T . T . « r , . , _ 

prices, and the long-term trend IjSinfl lllVPStOrS '*’.?* 1 E'p : 30, ' a 
in demand will not be helped by a f . Z i46 Iff '?o7fi 

freak factors, like the recent- Pre-lax profit nf Land Investors lw r - r 
slump in sugar bag sale*. At 42p, declined front £o94,000 to £479.000 

the yield is 102 per cent. | or , lf ? e .n-T 001 .^? . end ?? F 

September 28. 19i4. All interest, ■ 

including that relating to pro- 

lVTPT im ock pertics in the course .* develop- {Er ' y h 

lxXJI IUVc5lS ment. has been charged ro f- 5|j 

, ... revenue accounL as usuaL 

1T1 PnillflP^ The interim dividend is 0J5p .1 

ju i.i|uiuv.y isame) per 25p share. Last year’s clu- 1 i-.l*. j — 

The National Provident Institii- total was l.TTp from profits of f. £ '®fLA u J 
lion had invested ffijra. in LT.K. £t.l5ra. 1 “ 
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- ! 4.F. : - WZSfl (Sell Uuuds (S3 b) -*» I - I - I - ! - 

• • Fl-.. - £22 U < i.i- t i,.iai.tAo. Im-. gUSl.-.JieOJB'-U -li.ei - 4.11 - 

4>R2 F.F. 30, 5 • 365 283 'DMlknul Gold Mining. 540 |+1B ■ - j _ I _ ' 

:: I ] — ; I** ! "HwBTt Nfinlnro..ilat i — 

140 I F.P |P0>R J IB! i 154 Rnak W : |l70 i-2 : - 


FIXED INTEREST STOCKS 


NPI invests 
in equities 


i-H li jTIsi ; ■ ! = t )+■■■" 

ftw I ■=■ L =£1 ; | .- siock | !i - 

I P= I Bleb | Jjiw [ • | Jir I 

ClU- I l-.l*. j — i lUOlf BSSg 1 Ait ricuii ural M.ineaee II 5 I07h 100 I 

■SElOOl XU — I 40 .. 25 Allied Iriih 101 Con v. Do* 1985 Z 6 ia +1 

£100 it 0 — IIS 4 J l HslColne Valley W«er9% Itod. Prl. M80.„ 1 13,; 

•fiflDOj oil j — | 29 21 iGntetner -A’ loj C«*m. Un». £74pm ^ ij 

SMb K.P. - | 8d7 . SUblglUiau^iaB Aftj, UuiKla .* 8M7 1 

CS7i»l£40 - : 394. i7 ItiLC 12** oik. 1*2 381 -j 

■1 j KI*. 22, « 1 Li . 1 I 10 1'irveawi.ori * Uadey Un«. in ?* 1 10O 

CB9 F.P. 30,5 LO 6 I 4 ' eSls'Lmui.in Corii. Uj-fc lit#., 101 

r£0S K.P. 30,5 |,<jl 2 , l.i 1 lUm-Kcfii Waipr I>j^-prl. 19HU 104\ 2 

*■ j F.P 23,5 1013*1 'Il.W>.«iiberii W.t.r ]>»f Fn. Jl03al «.... 
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in this coy pon 

The Tax & Insurance Letter is the long-overdue intelligent 
■ man's guide to paying iess rax. It fei/s you exactly how to 
minimise your lax liability, now and in future. Send off the 
coupon'for an opportunity to see two issues FREE. 

■■■■»■ ■■iiHiaaaaa 

The 

Ikx 81 Insurance 
Letter 

DeptNI.. 6 Upper James Streef. London. W1. 

Send me details of boih the Free trial offer and the 
special Founder Member terms. 

Name- i L__: Position 

Address __ 


3100 , F.P. I — *101 SlOtHsiXurek Hydro Bdi.l9a& .'".'“.wiOI 

t: 100 ; F.P. ,21/5 1161)| 106 |N. AUuUc set*. 1 ( 1 % Vnv. 95^6 !ll6>2l-i-l 

'98 I F.I-. | — I *99 *4t>le O L I a w j -Ckrlei^in I.Wh. S99 • 

199 I.P. — j »lul S321* Pupil. Xt« r.nar. 19b3 5101 

K.l*. — I 1*114 100 Kick mans worth ^ L'T*.ri.l^c 101 P-l, 1980 _ IOjIj, — 1 , 

2100 j F.P. 30/5 j 155 i 2 1 Sluufifa KiUUea 10^,1. >av. I oa. S7,9<J.- .... ,146 2 
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H9B F.P. 

11.4 
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■■ I.P. 

£9914 £65 
- F.P. 
-f>£IOffll!50 

18,4 

14,2 

2,10 
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66 
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Limited 

New Issue Department 


With effectfrom Monday 9th June 
our New Issue Department, at present 
at Austin Friars House, will be at 
Mariner House, Pepys Street, 
London EC3N4DA. 

Nea rest Underground Stati on, Tower Hilf. 
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Midland Bank 

A GREAT BRITISH BAfJK 


Renumaanon dai« usually- Iasi day tar a-aiing free o£ stamp *»y. o Plactnu 
pnc» 10 public b t-imira based on prospectus estimate, d DlvWtnd rate nsid or 
payable on pari capital, cow based on dlrldcnd on tall capital. o»»« 

«pfc-r, otoenr&t IntUpiord. a Fan- cast dirtdeod. cover based on provlmu 
.rniiMs TP Wires ajjuiwfl. r Cover allows tar ronveraion of shares nor nm* 
■■kifUi tar dtildeAte or rankrnj* only for reamcied dividends. •• issued to tended 
Iffered 10 Holden or Ordinary shares asa - rutin*.- V Sflo S.Afr. reau. tRighti 
way of caplialluuon. it Tender atioimete once. 4 Reintroduced. *z Iwu«l In 
■iwatan wwb reorumisanoo. mercer or takeover. 4 . Introduction. £ " 

•rmer Preference holders, t Allormem Iruers tor nOr-paldi. t Prortsionll n? 
iMiUy-pald eUoQuent tetters. CWlib warrants. ,mra " m * 


is m wvwMi 

GUARANTEED 

PAYMENT! 


Interested? Talk to 

INTEfiJVATi&gAi. FACTORS 
LIMITED 

Circus House, flow c -igtend Rood 
Brighton BUI 4G>_ T G | t 0273 l 66700 
Telex: 87232. And at Bering hero, 
Cardiff. Edinburgh. L^xls, 
London, Manchester. 


SHARE REGISTRATION 

Professional Registrars offer computerised service to 
companies both large and small. 

For furtherTnfonriation ring Mr. Brian Beecham 
at Cardiff (0222) 42577 Ext. 533 

or write to 

Gwent and West of England Enterprises Ltd.. 
P.0. Box 17, 114-116 St. Mary Street, Cardiff CF1 1 U.N 

AMmbtroC 

® Standard and Chartered 
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When you do business internationally, financial prob- 
lems are more complex. You need a bank that combines 
broad resources with depth of experience, a bank with 
short lines of communication and the quick response of 
a unified team. 

To meet this need, consider Morgan Guaranty. 
Morgan offices in the world’ sjkey financial centres— in 
the U.S., Europe, the Middle East, South America, the 
Far East — are staffed by bankers with an unusual degree 
of international expertise. 

These bankers are in frequent contact with all our of-' 
fices. Many have servedat several Morgan locations:and 
know intimately tile economies^ industries, and financial 
markets of different countries. They also know where in 
the bank to find the further specialised knowledge and 
skills yoirr problem calls for. ... 

This means thatany Morgan.officer can quickly draw 


on the entire bank to marshal die right combination of 
talents and experience for just about any financial service 
you may require— whatever your country' or currency 
jpt or .corporate objective. 

■jpfj . Morgan Guaranty is an -unusual bank, compact and 
mobile, serving 96 of the worlds 100 largest corporations 
—and a great many smaller ones, too. We could be the 
unusual bank you need. Call on us at any of our offices. 


Morgan Guaranty Trust Company, 23 Wail Street, New York, 
N. Y 10015; in London: 33 Lombard Street, E.C. '3; 31 Berkeley 
Square, W1 • Other Banking Offices: Paris, Brussels, Antwerp, 
.Frankfurt; Diisseldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan Vomviller), Tokyo, Singapore, Nassau • Representative'. 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 

? Caracas • International Banking Subsidiaries: San Francisco, 
Houston • Incorporated with limited liability in die U.S.A. 


Morgan Guaranty- the corporate bank 


response to 


, worldwide, 


Kmcrntwau 


The . Financial TUnes Wednesday June 4' 1975 


Frequent meetings of Morgan officers from around the world are held in major financial centres: In New York Senior Vice Presi- 
dent Robert Hill (centre) discusses latest international banking developments with beads of the bank s representative offices. 


Mcmlipr, FDIC 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Smaller family stake in 
Oerlikon-Buehrle 


rBY JOHN WICKS 


ZURICH, June 3. 


THE BUEHRLE family "is to accounted for primarily by the, able fall in sales is anticipated roade ^ OIWra tj nfi loss jvu'r t he major French invest- returns 'appearing only, i 

roifnM 70 ■? in fin vnaAHinp-hmldin^ DlYPrulfnnfl and f nr the textiles n6l(l. n. ie a . r^. 1 * • ■ 1071 aiMnimta had irnorOV' 


reduce, from 7S.3 to 60 per cent., machine-building operations and for the textiles field, 
its share or the capHai of Ihe contracts division, with mil'- Croup cash-flow exceeded 

Oerlikon-Buehrle Holding AG. tary activities probably expand- Sw.Frs.lOOra, in 19.4. it was 
the Zurich-based parent cmnpanv ing rather faster than produc- stated by company director. Dr. 
of^the internationally active In- tion of civilian equipment. A Ernst Winkler, permitting a high 
dizstrial group. This move marts smaller growth rate will prob- degree of internal financing of 
the second phase in a pro- ably be booked by the welding the groups Swjrs.122.toi. m- 
gramme aimed at the gradual division, while the insurance, vestments. No group proflr 
transfer to the general public hotel and real-estate sub-divi- figures are to be published until, 
of the majority stockholding slo « are expected to shw t^- next year, though these are 


HAli hiopes Paribas remains confident ; ' ^ 
to curtail despite economic outlook !! 

lrkCCAC XT PARIS, intie 3. 

BY RUPERT CORNWELL -*.*.. * * ^ 

By Michael Van. O. " ' AFTER AN 'increase In both fleeted in the overall figure* after shar* increase « aSRS?®? > * - 

HOLLAND AMERICA LINE. >aet earnings and dividend Jasta year’s delay,- Thus goed l9^ at«l profits to ^ per cent- or 

imrpst- returns annearing only in -the. Total earning* from oniy 


BY RUPERT CORNWELL 


PARIS, intie 3. 


St Gofoain 
sees lower 
earnings 


financial Times .Reporter 


wuim «ji wpvniiiig ■«»» I LUC nidjur rrenu* . - . . - . . tQ — > MnaiD-rOOKMa 

of Fls.15.8m. last year after = meat and merchant banking- 1974 accounts bad Improved the., cenl. m 197B. . operation : forecast in the 

much heavier losses stUl the [group. Paribas, is expecting a picture for last year si^aificantly. credit dii! reoort for IS 

year before, said .that It had [further improvement in its Turning to other achieveinen^. Parisienne the | 

»«u>a cTnAMnti«» n i hot- I . r«» r iovi5 rtnenita tha- M de Fmi<-hier DOUtted OOt that ItOrd et Union raris«nac_AMv i to-day. 


LOWER PROFITS for Saint. 
Gohain-Pont-d-Mouason are 
forecast in the, group's annual 
report for 1BT4E, published 


“good expectations" that result* for 1975 despite we in. ae roucuiei: .T/Vhe merrerof Credit:- ‘™'" 

losses would he curtailed medibere economic outlook- in Panbas had onJ Banoue de lUniaaj The directors ..report that 

further in 1975. It could not France.and elsewhere. ' , cantly ite domestic i braw* fon* -fe^^?drt2roed to .SI although figures for 1974 wre 
be more precise In view 0 f the b is speech, to the annual wg network and had built up ib Pa^enne-«aa wusi m inteI ^ them *** » Jh?Z ' 

Sretapme^tS 113111 exlerDal v me £i-* aS F^anciere-^e only^tbe^Sfe East but also national connect! eras. through | downturn in the second half- 

sim ..s 


result* for 1975 despite the- M. de Fouchiet pointed 
medibere economic outlook - in Paribas. . had extended 


said it would be difficult for it to a recommended 12 (10).‘ppr| The policy for. the ;tounilsoi :*ver was a review of last ye'arv- 

to meet targets, while a consider- cent. division (turnover Fls.l 76 m. -’.and 'an . explanation of. why- 

last- year! would- primarily be j Paribas had . achieved a ..rise. 


■«"? ™ a ^ n v Q r * as* «*« vzszszt # ‘mtss 

mcet .arget i. wh.1, a consider- eem. 

boldine company will bp effected - _ ■ 

SS?* , *JS 3 Kr. 1 " SiSff Holderbank problems 

the current state of the market ___ _ 

not having favoured an issue BY JOHN WICKS. _ ZURICH, -June 3. 

of Registered shares which had THE SWISS CEMENT industry he added. For 1974. this is of -an 
been under consideration, holding company Holderbank unchanged rate of Sw.Frs.14 per 

Instead of this, 304,000 of the Fioanciere Glarug expects its share. 

existing 506.000 Registered income to be adversely affected Group turnover last year 

shares — all of which were j n the near future by falling reached a value of Sw.Frs.l.Sbn. 

mtherto owned by the -family — demand on 'major markets. While (1.73bn.). and would have risen 


aimed at redaring the losses hi 1 j n consolidated - earnings to .. . „. CTC T ,,_ p » • was the group's Tvlde spread 

the cruLse sector by culling i Jrs^lOm. . frnm . • FraJJ69m.— ' BY -GILES MKIRITT PARIS. June -3. . ^ opera tiooa and location, 

™g fS mawi b an7 f new ! share ‘ A UNK between ihe two laitest -attention, AnnouariTJg the^ dis- wh ,ch would ensure Its long, 

investments there. Much would j 38 ** 11 * 1 ^ • f f. - ' manufecturers of women s iti^rts- cureious, the brad of ; lerm. growth, tire directors 


French tights link 


PARIS. June -3. 


GoWfrIHinWBiioiMn . ^ 
formed rtsuOued vdU j n 
difficult .times, they -state, it 
was the group's -wide spread 

of operations ' and location. 


lit having favoured an L«uc BY JOHN WICKS ZURICH, June 3. investments there. Much would ] 383 5-1-5- manufacturers of women s i limits- eussions, the head of Dim*Ro^- . lertn growth, the directors 

if Registered shares which had THE SWISS CEMENT industry he added. For 1974. tb«s is of -an depend, however, on external .: Tbe ® rsf r e “? n *•* and stockings in Fmnce ‘ •»-^BW..Miidhjatli^.a^ual sues .m forecast . 

ieen under consideration, holding company Holderbank unchanged rate of Sw.F rs. 14 per dcveiopmenls such as the PlWvi” ‘‘i - •*' VfSSr beta* actively negotiated. FrMMm. 1 lastyrar njerguv* Qi^sions particulariy affectai 

bstead of this, 304,000 of the Fioanciere Claras expects its share. recovery of the U^. =«conomv, ^ thef latter stages of 1974 which -jf tb e talks between Dim-Rwy- largest tights maker, has stressed 

■listing 506.000 Registered ] nc0 rae to be adversely affected Group turnover last year the position of the dollar and had. - once mure permitted the am j jt s chief -competitor uMbe- that, there fir . n ° 

fores — all of which were in the ncar future bv falling reached a value of Sw.Frs.l.Sbn. the cruise overcapacity situa- ( «roup i to Jhow a pnmt on loans French market, Colroy, resigtui- merger be twten his company and six months of 1974 were auto. 


tion. '.Results in the tourism f«tehded but which for a period « pact between the two v rani^ the smaller Golroy. 


motive glass, textile fibreglass. 


profit* up to more strongly in the group net] In' the tourism division were jM. de. Fouchler said, which by a single prganisatiou. 


The remaining 202.000 existing company net profits up to more strongly in the group net in the tourism div 
Roistered shares will be con- swFi-s.21.92m. (20.99m.). the profit figure, which instead of in- , .considered positive, 

vexted into Bearer shares with bolding concern will as from this creasing from the 1975 “uim of The report said th 
an unchanged Sw.Frs_50 face year he feeling a ‘ •downturn in Sw.Frs.141m. to over Sw.Frs. division . 

va !^ e - affHiatW business after a year's 151m. dropped sharply to Sw.Frs., Fls.ll4m. last jfei 

Subsequently, a bank con- time lag. 100.75m. This decrease will make again develop ■■■port 

sqitlum headed by the Union This can be expected to depress itself felt in the bolding com- year, and that In- 
Bank of Switzerland will take ^e income from participations panv's accounts for the current transport division 
ov'er from the family 300.000 pu m f or 1975 . president Max vear. Although the group booked FLs.G2m.) the booking situation 
Registered and 50,000 Bearer Schmidheiny tnld a. Press con- a 3.7 per cent increase in sales for ships was satisfactory. How- 
sh^reg for placing on the market fere nee in Zurich,'" although volume in 1974. it was badly hit ever, the land-based 1 activities 
TTie Registered shares will be certain compensation was hoped bv sharp falls in demand on the — heavy road ..transport and 
offered to Swiss citizens or Swiss- f nr fmn , markets less affected important Swiss. German and US. crane-hire —.were suffering 
controlled legal bodies based in thail th0 se oF Switzerland. Ger- markets. It was decided to close from the loweF investments by 


both, while allowing each to pipe, refractory products and 

inrfwunil|lTUV.‘ n ’ ... . .. J— .J . 


continued 


considered positive.. augured well for -the first part Although France has- never **. maintain its independence- insulation continued to 

The report said that tbe trad- of this year.. Meanwhile, the policed monopoly situations Wjfh ' Whatever the detail s or the with sales of (nsobt- 

Ing division (turnover group' has also benefited from the same. rigour t*s Britain orthe pact the , new hosiery grouping urodacts of RsI-Mbl an 
Fls.ll4m. last year) would its existing , structure, under US. tfie' two companies are will boast a labour force of. over “BP*™* 

again develt^i -positively this -which earning 9 -from; unconsoll- clearly eensitiye. that their mqve 4,500 with sales. this -year that Increase ot a* per ce u ever 

year, and that In- the special dated subsidiaries were only, re- may provoke, unwanted official will be over Frs-600tn.. • . v - 1973, the group is now tne 

transport division (turnover : — ^ 1 ^ . — world industry leader in this 


Ffeudenberg sales contrasts 


1973, the group is now the 
world industry leader in this 
field. Insolation, is on the way 
to becoming as important for 
Saint-Go ba i’ll as g l az i ng . 


BT GUT HAWliN 


FRANKFURT, June 3. 


hoiers of Bearer shares. E JlJTJJ^new fieltf of^ctivity' Gennany France^ nd^mimber ycar and the net profit group turnover of DM1.64bh. in sion's DM425m: turnover. ■ SaJeS berg has a minority- ;Jolding—|| _ a 

Speaking at a Press conference It should be possible to keep up of other markets in which the .11 SSf lOOKS .3l 


not. paying a dividend this has * reported ' a. consolidated confatibutedDM290m. of the divi- Companies in which fYeuden- 


here to-day. Dr. Buehrle said the dividend of the holding firm, Holderbank group operates 

thartr on tbe basis of results for 

tbe first five months of this year ^ A <* • ' • T'v a 

ess S. Africa raises Dm 30 m. 

§SSy Pr °In 197i1h? e B r uSrfe Sou,h Afri « UI Railways .and to 98V per cent, Strauss Turnbull 
group had booked a 27.8 oer cent. H"* 00 ** ^ JohannKburg is said as one of the underwriters 
rise In total sales to mak)n S a Dm.30m. five-year 9i to tbe issue. 

Sw.Frs.l.61bn (l^fibn.). this P e I “nt. private placement with * 

growth being accounted for. a 99 P er cent - issue P nce to go Volvo's Fls.50m. 8{ per cent, 
about one-third, by the eonsoli- on M,e f™ 111 t0 ^A'’. Berliner 10-year bond on the public Dutch 
da tion in the group figures of HandeIs - Gesellschaft - Frank- capital market will be priced" at 
new subsidiaries. furter Bank (BHF-Bank) said as par. Amsterdam-Rotterdam Bank 

Last year, military products issue manager. The loan is said as one of the underwriters, 
accounted for 42.8 per cent of guaranteed by the Republic of Reuter - 
group turnover, raachioerv for South Africa. . ★ 

1A8 peT cent, phvsic^seotor and Meanwhile the United States or Tbe Philippines National Bank 
electronic equipment for 11.4 per Mexico is floating a DxmlOOm. "9 has arranged a S30m.. five-year 
cent, welding equipment for Per cent- seven-year Eurobond Eurocurrency loan, at a spread 
11 2 per cent., textiles for 10.5 with pricing expected at par. of 1* percentage" points over Lon- 
per cent, and miscellaneous market sources saidl Lead doh Interbank Eurodollar offered 


sale of fixed- assets (ships) per cent- over the previous year’s BM3Slm. However, profits, were consolidated group figures — M 
totalling FtsJL6m.. and the figure of DM1.52bn. -. bit by sharpened competition.,- showed. a satisfactory increase in \ 

book profit from the sale to the Growth * was slower than in The artificial leather division turnover from DM540zn. in 1973 I 


Swedish Brostroem company the previous year when .sales also showed a 7 per cenL ih- to DM625m. 


transport division rose by 9.5 per cent. A break- crease 


turnover 


Investment 


the group 


(F1s.35.2nL) will be added to down of 1974 turnover showed DM225m. to DM240m. in' a. tight totalled DM 121m. compared with 
the general reserve some 47 percent, was generated production situation. The con-' DM1 17m. the year before and, of 

After adjusting the figures to , in the* German market "while cere's shoe-making interests^- this,' 54 per cent is earmarked 
Incorporate the Swedish sale, 23 per cent was derived from which are not doing too badly-— for the Federal Republic.' Over 
total turnover (consolidated) exports and 30 per cent from and. the trading companies d» the year-. the concern slimmed its 


Canadian 

Vickers 


had increased, by 21 per cent to overseas operations. 


FI «L6 77.2m. while total costs 


the leather 


b*d -op 12 per cent to material sector there was a sharp 
FIs.61i.2m. fsLLl in turnover derived from 


clin'ed .partly in volume and. .payroll from 25, W workers -to THE 
shoe partly .in turnover -during ". 1074 ." 23,300. " . Vicki 


^The strong revival of the sea leather production In the 
-S 11 ®52*V7? h "* d , Federal- Republic. It fell from 


to the substantial increase in 
turnover, as well as the the 
measures taken in the cruising 


1973’s DM 125m. to DMSlm. as 
a result of the "policy for cut- 
ting the leather risk in German 


sector had resulted In a strong nr^^Hoo* 

^Improvement i: of .:cMh- fl°w. pi S?Sniem lert year elosed 


W. Germaii ethical drug 
production up 14.6% 


BY GUY HAWTIN 


FRANKFURT^ June 3. 


Dr. Buehrle said that the in- carry a coupon of Si per cent de -la Deutsche Bank and Bancom | of the cash element In the sale 1 vSJna HefiS!? 0 5f»' repoit by the Federal RepubUc^ZS per cent, m imp than registered particularly 

crease in overall business will be with an issue price of around 98 Development. i price. of the. transport division.-^ * r"' Pharmaceutical Industry Federa^jja the previous .year/ and well nuclear po« 

- - • — -- - --- - ■ -- . rent jear mere are plans ior ^ -.■! a*> i,,r Hom nr 


operations, including hotels, 'manager is ueutsene Bank. rates. Lead managers were, advanced steeply' but- -they drie^iPaiantnear Heidrfhure production grew bv.l4.6.per cent' actually went up Faster than ex- mg. wane staying , m me snip 

real-estate and insurance busi- The Dm.lOOm. Eurobond issue named as Kuhn Loeb and Go. k sbould come down: again this JmTii n «Shr^ las* year to hit very near -Ihe ports. Total value of imported repair business and building up 

nesses, for 9.3 per cent, rn 1975, of Voest-AIpOie is expected to Internationa! with Cie Financier* | year as sr- result" oF-the receipt DMIObn.- marie according tn'a~ r drugs' reached t DMLSbn^aome its general, engineering side,-* 

Dr. Buehrle said that the in- carry a coupon of Si per cent de la Deutsche Bank and Bancom j of the cash element' in the sale report by the Federal Repubtic^ZS per cent, mtwe than registered particularly equipment for • 

crease in overall business will be with an issue price of around 98 Development. i price. of the. transport dlvision- H J ™ r"' Pharmaceutical Industry Federa^jjn the -previous .year/ and well nuclear power stations— and it 

Ser wLt SraS : has been prospering. 

leather production. Leather out- 'Sales totalled DM9.fl9bn. - and 2aSSS»Si»5f-i , 2ffi2i ;Eariier ' t ^ year Bombardier , 

put overseas. -however, last year growth was markedly: higher ailta « as tbe energy crisis and., 

rose from DM51-Sm. -in 1973 to than the previous year’s 1&5 per 1451118 cost ? f sasol,n ® hlt “ lp . s 

DM5fi.6m. r- cent The federation comments west t*ennanys ravour. . 0 f snowmobiles, and slower busi-* 

Sales of rubber sole sheets that despite increasing difficul- • Export • earnings:* by* " the ness cut into" pulp and paper 

fell by 7 per cent from 1973’s‘ ties the industry has managed to pharmaceutical . ‘ industry have companies’ orders for skidders 

DM67m. to DM62m- as a result *uiW up its leading", position in been by no means as high as and other forest equipment, sue-, 

of the bad labour situation in w °rid market - turnover growth. The competi- cessfully bid for MLW-Worthing- 

the shoe industry. Operating Ethical drug exports rose tion .abroad has been sharpened ton, the Studebaker - owned 
profits, however, were positive steeply" by 22.4 per cent, to particularly by the appreciating iocomptive and engineering pro-, 
hut by no means satisfactory, DAf3.5bn. This compares with value of the D-Mark." ducts company in Montreal. ' 

Said the report •• ' the srtlll healthy 13^ per cent " hAve ^eu measures in "Bombardier, with a new presi-' 

Turnover in. the precision gas- ..Increase _fMQ^ to,in;1973^ The certain counfr jes to * control dent, J. Claude Hebert, 
kets and parts sector, which de^ ■ fast est ra te (^incrrase 45J per pharmaceutical prices ^ which installed, then started negotia- 
livers ldaittiy to the motor aud- registered in; the £aye adversely affected German lions- with "the Simard interests 

machinery industries, rose by 14 unveed States.. exporters plagued by the in- and the Quebec Government for 

,£ ent ‘ frorT1 DM 3»7m. to Exports last year accounted creasing international worth of buving * out their controlting- 
DM448m. Of this figure, West for about a third of West th*»: D-Mert. US. the same tinx^ shareholdings in Marine lndu?- 

I Germany accounted for German ethical drug sales. With- the federation complains that tries, second largest shipbuilding 1 
DM305m. — an ; 1S -per cent in- out the rapid rise in exports the some countries, particularly in company in Canada and makers" 
crease on the ■ performance a 1974. growth rate . would have the Third World, have joot been of turbines for Hydro-Quebec’s- 


Aberdeen _ 

Construction Group 
Limited 




/-v r* M -« . - year before. oeen reaucen to 11.0 per cent. - respecting patent agreemems. fbie hydro projects. 

Substantial pront increase achieved ' . J * — 1 1 ■ . . ' j Earlier Bombardier, with. 

' • ■» j • • j. jx ^ ■■ ■"■'*. Government help, won. out overi 

despite a year of extremely " .■ ^® cia ^ reaction to Haw I ar deal •: 

... rtHUI. ••' ...'•.4 ■. ■ SINGAPORE. June 3.. ^ Hr. Hebert has conHm,«J : 

fTirhrn f Irjirlincr PHTlnlfintlQ W. IN. ITS FIRST official reaction- leigh.Hamzah... called on Singa- Singapore and the Securitieif ** has .hte eye Canadian 

vLLll,lwVUi- l-i. vAvtXLl^j WV/JJ.VUU.V/11U* f to the Haw Par Brothers Inter- pore's Finance Minister, Mr. Industry Council in Singapore, Vickers. and the merged - 

-■ national’s, deal. with. Pernas Hon Sui Sen, to-day to' brief him Commenting on 'the Govern- Bombardier-MLW would like to- 
a . - x , j _ ^ l i - Securities of Malaysia, the Singa- on the developments which led meat’s statement. Haw Par's start, negotiations towards: 

Jfl nlS Ctf&t&nctlt accompanying th£ /lUmUM JxepOTt JOT th&ycor endeu. 31 st JJece7Jlb£T IS74 y^hoirTncoi^ pore Government in a Press to the recent agreement between managing; director said he .was acquiring control. Canadian; 

Mr.J. K. Hally reports a satisfactory year in zofrick pre-tax profits rose 273 % to £ 2 . 9171 . The major points from the Statement today declared that it Pernas Securities ,and Haw Par. confident /that the deal With 

CMMuutif nvo • ‘ j r J . had no objection in principle to Mr. Hon assured Tengku Raza- Teruas wUl .be approved. tions have taken place, and says , 

•jialerfleni are . acquisition by foreign com- leigb that submissions made to Meanwhile, Haw Par will be It is not for sale. In the Natio na l .. 


been reduced to 11 .B per cent. - respecting patent agreements. 


Official reaction to Haw Par deal 


BY H. K. LEE 


SINGAPORE, June 3, 


big hydro projects. 

Earlier Bombardier, with . 
Government help, won. out over, 
Canadian Vickers in getting a; 
contract worth well over SC 100m. . 
for Montreal metro cars. 

Now Mr. Hebert has confirmed < 


IN. ITS FIRST official reaction' leigh .Hamzah,.. called on Singa- Singapore and the Securities fo has .hta eye ^in Canadian 
to the Haw Par Brothers Inter- pore’s Finance Minister, Mr. Industry Council in Singapore, Vickers. ^ and the merged- 

national’s .deal . with. Pernas Han Sui Sen, to-day to' brief him Commenting on 'the Govern- Bombardier-MLW would like In- 
securities of Malaysia, the Singa- on the developments which led raent’s^ statement. Haw Par’s start . negotiations towards: 

pore Government in a Press to the recent agreement between managing; director said he was acquiring control. Canadian ; 


Results 

Companies now operating for the Group have recorded a 
profit of £3,864*291 before meeting financial charges in the 
amount of £878,373. The profit before tax is £2,985391 8 
compared with £1,094,743 hi T 973- This profit has been 
achieved in a year of extremely difficult trading conditio ns. 
Losses of two companies in the Building Division, which have 
now been sold, amount to £1,385,229. The shells only of these 
companies were sold, the whole trade being transferred to 
other Group companies. The total amount written off Group 
reserves as a consequence and tbe cost of closure ofReema 
(Scotland) Limited amounts to £2.$ million. These sales and 
the dosure ofReema (Scotland) Limited will stop, what has 
been fox several years, a drain on Group finance. 

Dividend 

The Directors have confidence intbe future of the Group and 
■will propose at die Annual General Meeting that the total 
dividend v» shar ehol ders will be maintain ed at 21 %. 

Divisional profits 

I am very pleased to report the fact that, for the first time ever, 
a Division of the Group has reached a profit in excess ofj£i 
milli on. This the Civil Engineering Division achieved and its 
performance was dosely followed by two other Divisions - 
Concrete and Extractive and Building- both of which have set 
Themselves the target of exceeding £1 nrilHon profit in 1975. 

Organisational ehanges 

Farreadhins changes were made within the organisation, in the 
lastfew Tnrmthfi of 1974, and with the farther rationalisation of 
con^panies carried out towards the end of 1974 continuing 
jptn 15175 the Group will, in the furore, consist wholly of 


parties of . an Interest in Singa* the Singapore’s Securities In- sending a circular on June 12 Assembly, Premier 
Iigboiff Shor tages pore* companies. - r .: dustry -Council — whose- approval all Shareholders, containing Bourassa confirmed indirectly 

: c," However. Singapore, as'* a for the deal Is required— by the information of the deal as well that there Is a general tetegwt. 
Disruption in the mining, power and cement wiHiremVs affe cted financial centre it said, had to parties 1 concerned will: . be f® a jl information requested by in the acquisition of CanatSaD 
operations over the first five months of the year. In the areas of ^ uphold Ugh standards of conduct expeditiously dealt with.' -• the Stock Ex change of Singapore. Vickers. • ; . 

Scotland affected by th= oil industry, the policy of Govmmimt, “g’Sl^raVSStSt SELECTED EURODOLLAR BOND PRICES' 

Local Government and private developer to encourage the : that U was a matter gf concern that the proposed exchange of Min n A V IMIUTATIANC 

national contractor to assist in undertaking workloads for in l ° **= Singapore Governmeiit shares between the two com- 7 ,7 ; :• ■ * 7* " UK '- / "P? 9 . 1 ■ -- 

that the Tights of the share- panies was subject to. the «* *»f 

excess ot the capacity ot available local labour has persisted. . holders were protected- approval -of shareholders of Haw straights convertibles 

These bolides have seriously afiected the industry as a whole ' ’ The Government statement Par and also of the regnlatory ^ :*— jg 1 *** SS- ! ® 

and bare been lately instrumental in cbe escalation of all . ■ S^cu^es^Te'SST^ Sd* ftSftTjS "3 SS St SSS «3 3ft H JS S 

mnttnifftnn (Vicfc 1 • Bvtrmnl Sloe USB K fl? Bnrrlm bv 19 K 01 » 


Local Government and private developer to encourage the 
national contractor to assist in undertaking workloads for in 
excess of the capacity of available local labour has persisted. 
These policies have seriously afiected the industry as a whole 
and have been largely instrumental in the escalation of all 
construction costs. 


Fixed price contracts 

1 974 has seen the virtual completion of the fixed price . - 

c on t r acts which had to be completed without prospect of 
rec o v e ry of the very considerable increased costs involved in. 
completing the works. In light of tins, therefore, results in - 
trading companies must be considered satisfactory. 


‘ . • Borregaard Woe 1889 96 

I • • - - CarrMsr 8c* *1987 B9 

Conoco 8pe 1886 — W" 

" - Const Foods 7iDC 1391 ... 85t 

- r - Cutler Hammer. 8pc 1887 . 911 

Gulf & Western upturn 

9 Golf and Western Industries ea r n in gs rose in $0637,000 ® 

said it experts fiscal 1975 primary (*C29O,O0O) or ea r nings per share Pacific toe JB88 Ml 
per -share 'eamincs in excess of 01 15 cents < 7 cents).* ' Pro-, arogiftac-'itoe was 

&».afSS tfSrsr^r sPfflsc fisas-"fc"2=- » 

reported primarr per share earnr *?*™*a. Mpc ibbs. rm 


Company Results 


COKVERT1BLES 

991 American Express One /87 81 , ® . 

93 Ashland Gpc 1988 80 

91* Beatrice Foods 44 pc 1SB2 91 ' JJ 

981 Beatrice Poods «pc 1983 ‘IM 

97 Borden 5pc 1993 91 » 

91 Broadway Bale 41pc 1987 75 “ 

97 Canon Camera 7!oc 1989.- 94 W 

86> Canuttoa tec 1987 90 

931 Chevron 5pc 1988 1W 

193 Dart One 1997 91 - « .. 

98* Eastman Kodak 4inc 1989 U 9 - . m-. ... 
m Bctmomlc. Labs. «pc 1987 81 , 

loss Kldal 7kw 1989 WO „ W . 

9» Bort Spc 1986 M g 

80 Port tec 1983 — i_- .77.. ™ - 

78 Pna . BteC . 1985 Mg • .. * * 

-•9» General Electric 4*pc'W87 88- g 


$5fi0. In. fiscal WV4, the^mptoy W-ggJ gSSX; 

Per Share - earn ‘ Tbix brings turnover for 


wmpjcLLuji LUC wuiK). axi^iguL oi LOto, UXCI-CIOI&, results in per -share "eamincsin excess of “ 15 cents <7 cents).* ' Prov. ofQncbecTtpc ises.wu-. > &i* .cmethi-Upc 1987 a 

trading ccmpanics must be considered satisfficroty. " $g^o. to. fiscal vi 74 , the^ipany m ■%- ^ mZZ wl 

reported primarr per share earn- r <nnm i tl;, 8,pC 1988.,-—— m* - 96* B arris spe 1992 . — . — 67 

ines^f *592 ^ (OTOnuK This brm^ turnover for gau gpc-.lBM sa ; . 9» BJacW sipc lass .... iw 

TTnncrncy - : *. 1 •***■ 1 the first five months Of;' the year Standard Onubal Sipc « m . 109*. Honeywell Bpc 1986 78 

nouai ug . - It made the forecast accompany^ to FrsJ2J.4bn. (J_73bn.). Tenn«co t*pc 1S37 sa .*-* m Err «pe 1987 — w 

rr~i ijrtrnnTT.arinn • 1 VI “ Its Sharply higher fiscal third: # BKTs turnover for the first rartSc u® ““ m ' Mi ikj 

The lack of Budding Society finance m 1974 created problems . quarter to April 30 and-nfiie- four months of 1975 was>p u unS'ffiww S S &£ff i» 

in the sales of frnr 1 ^ ^vn srw iilari pr rfpwln prnt-nr s This -. month results, which - rose to per cent on the same period' last v °'vo Bine 1985* — 1 * J. p. Morgan 4 toc 1887 ... 124 

iTffln.itirnn^ii. 77. ■ , ■ i r ■■ . t . l 77_n t V - *S7Jm. compared.to *2e.9in. yea*, president Marcel- Bich said. "■ , ^ 


It made the forecast accompany^ to Frs2J.4bo. (L73bn.). 


the first five months of .-'the year standard on iih&i sipe *88 . «» 


Tenneco. . Tfcc 1887 — 8a 
Transocean Spc 1986 97 


in the sales of houses on speculative developments. This month n 

difficulty and the problem of ensuring a proper jflow of ^ 

necessary labour and materials to obtain economic and . ' Net earn! 

timeous completion of houses resulted in a decision to defer, 1 "v {$7345100 
temporarily, developmenr of the useful-land bank hdd by our 86592m. ( 

property amqwny Hall (Developments) Limited. -It-is pleasing <SX-65bn.). 
to report that tbe sales of completed booses have improved 
over the past few months. - ‘ ’ rose to SC 


SS7_3m. compared . to 826.9m. yean, president Marcel- Bich said. HOTB . * , : , . - 

SlOJ^m. from S73^m. respectively. No figures are available, but turn- Air pjaiwr'Wfc' iw ..'lm 
Net earnings rose, to S37A4m. ' over for -the first ; three months adsl rnd. t»ev ujujc issi usr 
< $2654x0-) and SlOlffOm: S 3 ® down at Fra.653tn. .from Baralaro'-.Tlpc.-iwe - 97 

rwraagnT. Frs.67fi in. 1974. .... Cte mi. da Rhoan lOpc TC use 

(973.45m. j while sales totalled l Dp Pam. 7ipc - ibt> uu. 

86592m. (SS99.5HL) and $L92bn. ? E«yinff Bate njHt 378 . --. ion 

(S1.65hxL). * a final 1974 dividend of 71 per o -.-i ■- : Ji jjKnora bepc 197« xhi 

* T '* ~ : -• -. jcnot.fsame).- Tbe company said it Marnbeia-Wpt iflSS in 

® Ranger Ofl (Canada) revenue -win make a. one-forfonr ririrts Niupod radona ltw»c un is*, 
for the three months to March 31. issue at -SSink2fi5 per asinlxa S5 na - ®S!S a ? 1 J? ipc " a ^ 
ro« M SCUto. (SCToObOO). tie. S 


rose to SCl^tei. ($C750.tMW). ^et share. 


^ith proven profit records. 


Prospects _ . . " 

Nothing is certain in the Consttuction Industry. Morale, •*.> 
.however, throughout the Group fe high and good progress xn v • 
15)75 on an increasing tomoveris already obvious from cur rent 
traffing results. - - . 


New Pirelli plant 


Som^sax WUm.WvU Sec ur UlM. ’. 


«fl* J. B*y McDermott «pc T57 IK* 

931 BCuai 8*pe 1989* . ... ISO 

1* J. P. Moreau 44 pc 1987 ... 134 

. Motorola 4 *dc T9S3 139 

, Owens Illinois 4*pc 1987 ... S8 
103 , 3. C.- Penney «pc 1987 ... 84 

1941 Pioneer 84pc 1988 MS 

99 . BuB. Selection 6*pc 1996 .» 103 

* U41 Ttuk Aioe m3 .. 43 

-in» Revlon «pc 1987 . — 1M 

MU Sperry Bud 4 Ipc 087 99 

1«U S*uOA 4tec 1997 ... 88 

*..1B» Toshiba 5* PC 1985 152 

/ US Onion Carbide 4Ipc I983 ... U9 
>. US- Warner Lambert 4* pc 1997 96 
*• 98 Warner Lambert -6pc 1998 S3 
US Xerox Spc 1988 79. 


Source: . Kidder,.. Peabody Securities- 


BY TONY. ROBINSON 
INDUSTRIE PIRELLI. - ; the 
Italian "operating; company 'of 


ROME, June. 3. ■ COUNTER-INFLATION ACT 1 973 


■ The new- plant "is the 11th 
Pirelli, planf to he constructed 


If you would like a copy of the Annual Report and Accounts, write to the Secretary, 
ABERDEEN CONSTRUCTION GROUP LIMITED, 9 QUEEN’S TERRACE, ABERDEEN AE9 IQS 


(be Dinriop-PfreUt Union, to-. .Jn Southern Italy, .aided by- 
day opened a L5bn. (£3J3m.) cheap credit and. each grants, 
plant at Talpescara in .The 20,000 square metre plant 
Southern Italy which will pro- wlH employ 300 people and the 
duce ; a wide range -rtf type of production represents a 
rabbensed textile belts for further diversification away 
industrial, agricultural apd . from Pirelli’s former high 
internal combustion engine dependence on -the automobile 
use. industry. 


-The Treasury, have given consent to tlie declaration by the following^ -t* 
comparties of dividends, of -the tbtal .atnounts specified for the * 1 
financial years ending on the specified dates! " 

tlnd^kjr A -Williams Ltd, ; Leeds £484)06 31.12-74 

Allan Kennedy . & . Co Ltd»V . Stockton-on*Tdes £29.343 31. 3.J5" 

Camellia Investments - Ltd. • • . ; London W! . £55303 31.1174 

Brerit Walker Ltd..- . : London Wl £99«702 31.12J4 ^ 

Pu&Tshai by the. Treqtviy 'et "required "by” the oho ve Act 


By Robert Gibbens 

MONTREAL. June 3. “• '* 
THE NAME of Canadian' 

Vickers, - Canadian arm of... 

Vickers of the XJJC, is being- 

mentioned -freely as a possible 
member of a new Quebec based 
transportation and electrical H 

equipment manufacturing group 
centred on the Bombardier snow- 
mobile company. 

Canadian Vickers several >: 


and miscellaneous market sources saitL Lead don Interbank Eurodollar offered "Fbianchig "xfatige* ,had' rtn l„'rS P n a ii iP^thwr^^ WEST GERMAN ' ethical ’drhg • i Imports' <rf etitical - 'drugs years ago "went out of 6 luirt»uild- . 

including hotels, 'manager is Deutsche Bank. rates. " Lead managers were advanced steeply^ but- 'they diiXpoinntnpar HeiddhurE production grew bv;i 4 - 6 .per cent actually went up Faster Than ex- big, while staying u the ship 

lnruponaA hitp! T>in T\m IHUm Ifti mhrvnrl lcCna navnaH Or Viibn T noW . nn A ’ - 1 pAfftio iIauw «ao«tt Ihic U " L ucai JlCJUdUlUft . -iL-a ' suv Wmsii* hllClnncc and htllWlTl" lift 
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The Financial Times Wednesday June 4 1975 

De La Rue near 
decline to £8.27m 




contracts £512m 


Reasonable 
■profit fbr 
Rotaflex 


. *ROF7TS OF the . De Lb .Roe ■■ ■ 

jk\ -Orapany for the year ended babba UTCTI 
■ 1 .tan-h si, 1B75, have fallen by BOARD Inttllnuo 

1 t’ ( . -O.PSm. to £827m. TUP* faJJowin* mnpanJas have no:i9wl 

„„ * Trad in" profiLs were off di'chUy <*?»« of *«riDM to Thr sioek 

* I’i.i,, . roifin, thn .1 KiuhaiMB. Snell nwedncs are usually 

K , t £9.ioijp._ and the share of j L ,m f W me pttrrx»ps of roBsidenn* dm- 

' ' hu., ;SS Delates improved from £1.34ni. dnnds. OfHcial induiai inns' are' not avai’- 

>» . '■*? o £2 ,76m, However interest able vrtunfter tfivutendf ctrawrwd . are 

~ : h "-« « *w» «**•»■ ETU.'ruS ayrs 

■'■ Tne new acquisition, Crosfield -rear's timetable. 

'Slectronics, is included for- the naur " " 

, uc months to March 81, 197&. Its - tatqrtaw: Htetoon and TMcfc. WFPC, 

!irarr r 'fthirofit was £L3m_ awrt has com- Peninsular Add Oriental Steam Knlsa- 

h,’, h ““US!, r ! “^"ufuiStocan.™.. J. Bin™. 

eduction in the Formica Brfshi. Frn* Art Deretopmeius. 

!, -» ‘Ilttiness. • Philip HiH investment Trust. Edward 

Apart from -the need- tor £*»■ ‘Conrraetors.. Pobrmark. Row- 
m; **- Bu .harpty .risini cash requirements '' fixture daVes 

Hi. «. , . :.o meet; increased working capital 
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. .. nd capital- expenditure aimed at Cwnforf. £n*in*erln* Jvne 6 

* £ # 552 s ss^J!t-£ 3 ?“ i rS **» 

'-he .directors -short-term aim of AmalaaTnatrtl judustriais ' — June 12 

M maintaining a reasonably steady Associated unrtsti Foods :,-• ■ J«i* ft 

-erformance In turbulent condi- iJ'nusS cuwnnioaraph Theatres June 13 


sacrificing the suam s»dahiM_ 

and investment nonunion ■ arlt j General Tnisi 

future progress Eva industries : 
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I ions without 
''•restive work 

II Vr.pon which 
“:.v epends. 

I, About 70 per cent, of profits Hiuion .Amos* ' 

•if f from exports and overseas uofl secnrtries Invest. Trun 
perations. Levers Oortral ....... 

f ® ar "* n ys per 50p share are up and^ordwira seonritSes...- Jone is 
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.B.M4 Profits of rCrosfield: for the 
J-J2 year 1B74-75 come to rLlm-, some 
n£a £809, 0C0 short; o£ the forecast 
' a.600 made at the time of the acquisi- 
3.4W tion: this was due largely -to the 
.r r economic conditions in the mar-; 
- two kew '.served, which gave rise to 
wS postponement of or d # vend pro-. 
34 longed industrial disruption at 
one of the main factories during 
March. . --- 

: i s 17 The 80 per -cent, increase in 
group turiiovfir--is . due to a 
. , „ ' 1 number of factors inriUding price 

- Mainly (hr inert 1 sue in inveWmpnt *- ,ho ovtonl rw.rmlttprf 

irrencr premium nn loam » averse* jncreasefl-to ihe estent permitted 
irrcnrie*. le?^ nri ga\n« op flucnutiions oy marker ronnitioiiK and price 
ratfs.. ♦ cc^difs. - - -controls. Growth or the Eormica 


T okyo Pacific H&fdings N.V. 

Tofcyp Pacific Holdings (Seaboard) N.V. 

Curasao, Netherlands Antilles . 
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ha quarterly Repoit as of 31st March 1975 hasbeen - 
ublished and may babbtained froip:. - ... .. ... 

iereon, Hearing ft PFmwmi - SaL Opponhalm de.- -• - 
erengracht 208-214. Amsterdam . ; llnter Saqhsephausen 4, S K6tn 

lanufacturen Hanover Trust : ' . Trinkau* ft Burkhardt ... 

ompany . Konigsallee 17, Dusaeldort 1 . 

Princeti Street London EC2R SAQ' _ 

b . M. Rothschild ft' Sons Umted ;. . Banqus d* Paris et dee Pay»-B*» 

'. '-w Court St. Sw|ttijp‘s Lqne, ' . p rue d'Anfin, Parish 
-ondon, E.C. 4 - " '-r. ' 'i 31 rue dee Colonies. Bruxelles 


anqixe Rothschild 
1 Rue Laffitte, Paris 9 


i mar Lynch Intemaffofif! hu. 
- H European offices 


■■ Banqua de-'Peris et des Paya-Bas 
. ■ptmr i# GrandOuch* de LuxendmutB 
10a Boulevard Soya), Luxembourg' 

International Pacific Corporation 
Limited - 

Royal Exchange Building . ,-.v -1: 
56 Pitt Street. Sydney N.8.W. 2P00 . 



& CO. LTD. ‘ 

. A Holding Company with Interests in 1-r 

Shipping, Insurance and Security , . 

The Chairman, Viscount Runciman, 
reports on 1974 

□ Group Profits before Taxation are soma 68% 
more than those for 1973. 

O The Shipping Division had a good year and the 
Insurance Division continued its steady progress. 
The Security Division recovered weil from the 
losses caused by the three-day week. ' . 

□ The Group is well placed to face the future and 
' the Board expects to be able to recommend an 

increased dividend for 197$. 




Profit on Trading 
Profit before Taxation 
Profit after Taxation - 
Dividend der Share 
Earnings per Share 


Summary of Figures 

1974 
£5,562,504 
4^406^463 
£1,140,349 
1 5.64p 

. ' 22, 9p 


1973 
' £2,832,873 
. £1,436.418- 
£724.364 
5.1 7p 
14.6p 
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EMBANKMENT TRUST LIMITED 

A member of the Association, of Investment Trust Cempanies), 

YEAR ENDED Slst MARCH, 1975 . 

Si»imi»u»u of the moior pofnte from, the circulated statement -< 
of the C^rrriqiL The Hon.- B: L. BoilUeu. 

The past year has, seen, 'a dramatic. falL in the tiJv. stoefe 
arfret to levets'not seeir’jinee "1964 followed! by . an even sharper 
' se in the last quarter ojt-tha Company's year, to apprmqmaieJy 
. vel at Man* 1974, Other -world markets also had very substanti 
11s, and again generally improved in' the latter part of the year 
though without recovering earlier levels. ■ 

The rate of inflation continued • to escalate To -zncKt - major, 
dustrial countries, particularly in the. l'.K lvt and while there ftiferi 1 
. >w welcome signs .that throughout- most ef the world the rate haw 
!gun to decrease, this does' not apply to theU.K. where it is soil 
celerating. This has resulted ia'a continuing wetness .of -sterluig 
d an investment- dollar, premium at an unprecedented^ high 

ve{ ... * .... - . ; x • ._ . 

S5VJLT5 AND ASSET VALUE : - - 

Revenue for jLhje- year. ^fter taxation at £279.703 was £21,108 
than that of the previous -year, which was inflated- by approsi* 
Jtely £21,500 because certain com^nies changed the dates of 
yinents ofdiyitteidB." ‘ 

The last quarter of the year brought a welcome recovery 
ser the very substantial falls in'- world stock' markets during the 
st ihree quarters, with the result that, having fallen . about 
% at one stage during the year, the net asset value per Ordinary 
are, assuming full conversion of the Company's Convertible 'Loan 
ick. bad at thh end* of the year fallen by only 4% (from 74.6p to 
5 p>. 

VESTMENT POLICY AND OUTLOOK • / 

The economic problems'pf the worid in general and the Uje 
particular give cause for-grave" concern. In the U.K. there are 
, yet no stuns that the Government is willing or even able to take 
i! steps necessary to. combat inflation. and improyo.'productivity 
1- d. pmfilabllitj'. Consequcntiy uur investment policy has been 
concentraie on - assets- and earnings 'ovorsebs and in those 
lustries and companies, which hn 'otir -vlew ore bust' placed to 
. aserve and increase.lhe value of ihese assets. 

Atittud/ General Meeting to' be heM at 21 Mooi rflelifs, London. 

EC2P CHT.’tm Thunidim. 2Gth June, 1975, at 12.1S p m. • ' * 


business Is mainly a reflection of 
ibe effects of price increases 
.arising from- cost inflation. The 
security business registered a 
very satisfactory increase in bnih 
the volume and value of its pro- 
duction. ; • - - ‘ 

The balance sheet wit! -reflect 
the acquisition of Crnsfleld.- the 
£8m. capita} investment pro- 
gramme and the effect of the 

increased sales activity . together 
with that of cost inflation on the 
levels of working capital. . As a 
result, consolidated loans and 
borrowings (after balances and 

deposits) at March 31. 197.7. stood 

at IlKm. compared with £2.6m.'at 
the end of the' previous year.' 
Negotiations are In progress, and 

In certain Instances agreement has 

- been reached, to convert part of 
the bank overdraft finance into 
me4i um term borrowings. 

Plastics experienced an 
extremely, difficult, .year in all 
countries because of the world- 
wide slowing down of economic 
growth, which bought about- a 
rapid contraction in the construc- 
tion and furniture industries. " In 
the U K.. the market for the 
company’s 'products fell for the 
first time In many years, and this 
-had adverse effects bn volume. 
Earnings -were, below the record 
figure for 1974 but profits' were 
pjp ! nt4iined JO » le v «*l. 

Meeting. Piccadilly Hotel, W„ 
July 30 at - 11^0 a:m. - First 
quarter current year results wilt 
he given .. and chairman Sir. 
Arthur Norman will comment on 
the outlook 

Sec Lex 

French BP 

outlook 

‘mediocre’ 

THE INADEQUATE level ’ of 
French domestic oil prices, com- 
bined with the “ verj- difficult " 
situation m the 'chemical in- 
dustry. mean s th ey i»/o profits 
outlook for STE Franca tec dcs 
Petroies BP SA 'is mediocre, presi- 
den Jean Chenevier said’ yester- 
day in Paris. 

He told the- annual meeting 
that the most serious problem 
facing the.. French oil industry 
was lo win. Government accep- 
tance of an f-equitsble relation- 
ship between the level of the 
dollar and domestic oil product 
prices." 

Last year the company made 
neither a profit nor loss,- com- 
pared with, a; 1973 profit of 
Frs.a7.7m.. following a shortfall • 
in the gross- -earh - flow of 
F rs.270m. after_renewal of storks 
compared with a positive 1973 
cash, flow ef Frs.l3Sm. 

‘Uniquely’ 

p’aced-Morgan 

Crucible 

Although it is- hard - to see 
through the “swirling mists of 
the immediate future, it remains 
as -true, as ever that Morgan 
Crucible Is “ uniquely - placed " to 
take advantage of any general 
economic revival, says the chair 
man.'- Mr. H. L Matthey. 

Mote particularly, It can gain 
from the accelerating demand for 
■hergy consjervauon in .the 
developed world and for basic 
industrialisation in- the developing 
■ •or Id. - - . • 

As reported, j’esterda.v, higher 
•merest charges have, pulled back 
he profit from -£1.2Din. to Il.-Qlhn 
n the first quarter of J975-76 
iales were nearly £2m. ahead. 

In the year' 1974. group sales 
vere- £C2.48m. (£49'.61m.) and 

jrofits £fl_35m. (£5.67m.). Direcl 
txporte from the U.K. plus sales 
jy overseas companies repre- 
lented about 55 per cent, of total 
internal sales. 

Total expenditure to date . on 
he new factory and plant for 
'he carbon division at Morriston 
South Wales, amounts 'to £l2.14m 
i if which £l.B6ra. was incurred hi 
1974. 

. vTbls investment programme is 
now largely -completed and. after 
(Rowing ■ for inflation, is within 
he original estimates. Outstand 
■ng "commitments and authdri-ia 
ions at cnd-1974 were £924.000. 

Meeting ' Morriston; Swansea. 
June '27 at 3.15 p.in. 


J, F. G, Lilley 
progress 

J. F. C. lilley, the : Glasgow 
based civil engineering group, was 
[maintaining the mcrmen.lum in The 
current year that marked progress 
in 1974, Mr. 4. Aititen. chairman, 
told the annua} meeting.. 

Subject to the" present uncer- 
tainties the programme' was not 
likely to lessen, and the .Board 
was at present considering at 
least three “ interesting '* projects 
■relating to the Middle East, any 
of- which - could -weU result in 
1 fenders being submitted for work 
in the United Arab Emirates — 
the chairman said there appeared 
Id- be an “almost uhlimlted" pro- 
gr&mme of civil engineering work 
to be carried out there over the 
-pest decade. 

--In the -home market, the level 
pf- local authority w«rk was satie- 
fijetory, and 'the* isrihus derived 
flgun North Sea oil activities in- 
dicated a further lntrese tn turn- 
over being attained' this year. 


■A. J. Mills 
:up 13%: 
midway 


.yQa turnover 22 per eent< ahead 
Bom £2((2m. '■ to ■ £24.7m. profit 
before , tax of food importers and 
distributors.- A.- J. MIHs (Hold* 
lags) advanced 13 per cent, from 
-3830.104 to £372,473- for. the' six 
months ended May 3, 1975. 

■■And chainddn Mr. A. J. Mills 
that, in spite ' of the some* 
t uncertain current trading 
conditions, be anticipates a 
' satisfactory ** outcome for the 
full year. Las* year's pre-tax 
profit amounted to £670.330. . 

Earnings per 25p share for the 
half-year are stated at L&p (4.ap) 
and the directors intend to app,l>' 
the maximum permitted Increase 
to both final ’ and mterim diri- 
de'nds. Accordingly the imerlm 
is raised from 0.92l25p rs lp net. 
' m year’s total was 2.331 6p. • 

Tax rake?: £110^00 agamst 
£170.950. leaving the attributable 
balance up--, from £459,154- to- 
£161576. Cost -of the interim divi- 
dend is £37J301 (£34,592). 


. CURRENT AND future contracts 
to be fulfilled by the shipbuild- 
ing subsidiaries of Swan Hunter 
tiroup amounted to £5l2m. at 
end-1974. They comprised 29 
vessels under construction for 
£lS9m., and 30 vessels not yet 
commenced* for £323m. 

Included in" vessels not yet 
commenced .are - contracts to 
build 12 tankers, including three 
VLCCS- If any one of -these 
contracts is terminated by the 
purchaser*, they would be liable 
for a contribution towards meet- 
ing any costs arising as a result 
nf the - termination, it is stated. 
Based on their experience the 
directors consider that any reri- 
- dual cost which might be in- 
curred by the company would 

not result in a significant financial 

lass 

The ship -repairing subsidiaries 
hare been .steadily employed 
since Januaiy 1. 197a. and. Should 
remain'' so unless there is a 
“ si en ifi cant " contraction tn the 
general level of available work: 

The directors report that » the 
major capital expenditure 
schemes authorised' in 1973 have 
been completed except for - the 
new shipbuilding complex ai 
Hebhum which is now partly 
operationaJ and which will be 
fully operational by- thje -autumn 
of tills year: 

On June 30. 1974, the Elderslie 
ship repair yard of Barclay Curie 
and Co. was sold to Yarrow Ship- 
builders for £2m. 

At December. 31 last commit- 
ments. ef ££3rn. I £9.31ffl. J- were 
jyiihoriso't of vh«i*h contracts 
were placed for £2.7Sm. (£7. 77m.). 

lii view. of the present uncertain- 
ties surrounding' the Drosrress of 
the Aircraft ' and ' Shipbuilding 
Industries Bill, address of the 
chairman. Sir John .Hunter, is to 
be one sen fed at the AGM. 

- The directors’ report reveals 
■ that they decldrt). in view of the 
proposed ^nationalisation, to have 
(he assets' of the company 
revalued as at December 31. 1974. 
The results of- this, valuation on 
an “ exuding use " basis discloses 
a- surplus over net bopk value of 
£28.Tm. *' 

As known, pre-tax profits rose 
from -£8 Sm. to £ 12.4m. _ in 1974. 
Earnings per share are S7.n4p 
compared with 26.03p before ship- 
building '■ construction grants 
equivalent to a further 7R4p per 
share (S.2lp i. The dividend is 
5.4374 p per share i5.0245p). 

Meeting. Newcastle-upca-Tyne, 
June 25 at 3 n.m 

See Lex 

O. C. Summers 
improvement 

FIRST QUARTER 1975 profits of- 
rivtl engineers and public works 
con Traci nr.-, O- C Summers 


(Holdings), show a marked 
improvement reports the rliair- 
man. Mr. O. M. Jearons. He is 
confident that the-, group 'has the 
capacity further to expand profit* 
ability. 

As reported on May 19 nfet 
taxed prolir decreased from 
£145^36 to £56,366 in 1974, and 
the dividend U cut from S.4p to 
S.ap net 

Most of the prohlcms have 
been overcome and orders books 
are an exceedingly high 

level.’’ says Mr. Jearons. • 

While the general - economic 
climate and expansion within the 
group caused some strain on the 

cash flow, he feels there are 
sufficient fund!: to finance the 
Increased -activity forecast for 

1975. 

An analysis of turnover and 
pre-tay profit shows 0. C. Sum- 
mers £i.055.n5I J394) and 

£I6L,i20 . (£382.795): Abbot Birks 
XLS76.489 (£1494-711). and £82^90 
I £4U.0SK) : Envit £768.717 

i £51X837) and loss £75.453 
(£113.524): Reliance Plant £423.700 
(£271.152) and profit £34Ji07 
(£9,059): W. P. Borsmann loss 
£41587 (C11.S58). 

Warren- Tea (Holdings) own 
34 1 P per cent, -of the Ordinary. 
Meerinc. 960. High Road, -Finch- 
ley, June 26. noon. . 

Aberdeen 

Constructn. 

growth 

GOOD PROGRESS is being made 
by Aberdeen Construction Group 
in theiCurrent year on an increas- 
ing turnover, rays the chairman, 
Mr. J. K. HaJl. 

As reported on May 10 profit 
before tax for 1974 was £2.085 91S 
(£1,094,743) achieved in a yeac c*f 
extremely difficult trading condi- 
tions. ' The dividend -is S.4op 
(3.3Sp) net per chare, or 21 per 
cent! gross (samel. 

. Losses nf two companies in the 
bu tiding division, which have now 
been sold, amount to £1.385.229. 
'The shells only of these companies 
were sold. The whole trade being 
transferred to- other group cm;-, 
panies. The tntal amount written 
off Group reserves as a con- 
sequence and the cost- of dosurej 
of Reema (Scotland) amounts ie 
£2.8m. . 

These sales and the closure of 
Reema (Scotland) will slop, 
has been for several years, a dr.vri 
on jfroup finance, says Mr. 

The year saw the virtual com- 
pletion of the fixed price rorr 
tracts'- which had to be eomplvod 
without-- proepftet of recovery of 
the very considerable increj'-e.-L 
costs involved in completing tise- 


works. In light of this, therefore. The Chairman of Roteflex 
results in trading companies must (Great Britain). Mr. Jack Fiyp. 
be considered satisfactory, the said at the annual meeting that 
chairman adds. the. directors expected the -down- 

An analysis or turnover and pro- ward trend so evident at the end 
fit .shows building 121.22m. of 1974 to continue and drew up 
(£24.34m). and £0.97m. (loss the budget for the initial months 
£0.5Im.»; - civil; engineering of- 1975 accordingly. 

£10: 84m. (£9.81 m- ) -and £i.l8m'. ! The lower level cf sales cx- 
(£0.S2m.V: concrete and extractive p^ted reflected particularly the 
£5.5»m. (£4.S3m.) and' 10.93m; depression in the building in- 

(£0.85m mechanical and elec-, dustry. and the reduced construe- 
trical £5.75ro. (£4-75 hi. 1 and loss tion programmes in the U.K. and 
£0.46m. (profit £0.1 5m.): youp and on the continent. 

Other £3.1 4m. (£l.S3m.) and profit . l n (be event, group per- 
£0.35m. (loss £0.43m.). I. fonuane* so for was slightly 

Meeting, Aberdeen, June 27. ahead of that budget, Mr. Fayre 

ref*ortcd. 

Tlie budget for ihe second half 
was' at a. higher level in anticipa- 
tion of the seasonal trend in the 
lighting industry . towards in- 
creased sales in the final quarter. 
March and April had seen a 
slight up-ium compared with 
January and Fehruao' and 
“ although it would be misleading 
tn take an opiimistic view of 1975 
the latest figures, give some 
encouragement that' our forecast 
sales -will be achieved. In those 
circumstances we should show a 
reasonable profit for the year," 
the chairman told the meeting. 


Pentos 
forecasts 
growth 


noon. 

Chairman's statement Page 22 

Problems 
for Carpets 
Intnl. 

The Carpets. -' International 
annual meeting was told that 
1975 was likely to prove a difficult 
year. - • • - - 

Overseas the company was st *41 
facing problems, particularly in 
Australia where the ill effects or 
massive 1974 imports Mill 
persisted., However, from July 
onwards things should miprove 
and “complete confidence" was 
retained in the Australian in vest* 
menu 

Shareholders were acain 
assured that the company was 

soundly based and in “ excellent 

shape" to'take advantage ,»f any 

opportunities which might arire MR TERkV MAHER, chai rman ot 
and to exploit Mircp <!, *fuliv anv Pentos. told the annual meeting 
upturn i^e preini ' Smewhai Ui a l overall trading romM 1 « 

stagnant marketing scene. • • 

Poop -the uncertainties which made 

Meeting ra^e forecasting so hazardous, he was 

nT T, rv dtttov “ optimistic " at the prospects of a 

Pr.Rl- Y~ DlLIUN further improvement m earnings 

Pero Riitoo • has complained ' that. P" sh ?r p , riurin ? the rptrem year 
yesterday's comment on the Sal-, MMicr reported that. Ht the 

ance sheet— Mating that the mar- present time, total borrowings 
Vet cani tali rati on is twice the amounted to fess than £3m. com- 
tansiblc book net" worth — was pared to £3.7Sm. at December 31. 
misleading. The comment w-as 1974. a reduction achieved despite 
factuallv . correct, but it was not the Parly payment of the second 
Intended to suggest that the interim anrl cnsi of the additional 
shares are overvalued. If the shares purchased in Wright, Bind- 
company's current and prosper- ley and. (lell. 
tive rent roll is -capitalized- at a Borrowings now amounted to 
10 per cent, interest rate, and the equivalent of 33 per cent, of 
some allowance is made for the total funds employed, compared 
trading side and . the effective -with 39 per cent, at the end of 
value of low coupon- Ion? lerm^ast year. Gash flow projections 
debt it is possible to arrive at an for the remainder of the year con- 
adjusted asset value dose ro the tinued to be ■’ masi encouraging." 
share price: the chairman added. 

1.JIS1 week, the ' company 
WH1TECROFT announced that Its offer for the 

Whitccroft has acquired the outstanding shares in Wright, 
capital of D. R. Jackson, mcr- Bindley had been declared uncon- 
chanfs of -engineering materials, -di lion al as acceptances had been 
of Ellesmere Port Cheshire.' received which took the total 
Xet assets nf Jackson gt October holding to o' er 50 pec c4«L — 
31. 1974, were £349,(ino. the offer remains open. . . 
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Annual Statement— Could. 

MALAKOFF 
RUBBER ESTATES 

SUBSTANTIAL 
IMPROVEMENT ' 


The following is an extract 
from the Chairman's statement;.. 

1974 was generally a substan- 
tially belter than average year 
for the planting industry and our 
Group profits rose £rom 
92.394.729 in 1973 to $4,413,481. 
This was partly due to the high, 
rubber and palm oil prices which 
prevailed for the greater part oF 
the year and partly to the in- 
creased yields from the oil pataj 
areas. 

Rubber averaged 196.72 c. per 
kilo fSS.23 c. per pound) up to- 
the third quarter and then drop-1 
ped very sharply during tbe third 
quarter to a low of 9S.5 c. per. 

Kilo (44.6S c. per pound) ;n. 
November. The Malaysian Govern-' 
ment then intervened by intro- 
ducing a rubber price stabilisa- 
tion scheme which cut back off 
estate sector production: these' 
measures almost certainly helped* 
to bring tbe price back up to 
132 c. per kilo (60 c. per pound r 
where it has virtually remained. 

Palm oil prices rose frorrt. 
$1,230 per ton oil FOB in Jami-- 
ary to S1.S70 in October before 
falling hack to $1,500 in Decem- 
ber. Unfortunately, the price hW 
continued to fail and current*, 
sales are around 31,000 per loti' 
FOB. 

Estate production costs hare 
risen very sharply over the past- 
12 to 18 months and the averajfc 
FOB cost has increased by almort 
30 per cent. 

Total rubber production com- 
pared to 1973 wa« slightly do\y~n 
due to the Government cut-hack, 
in production. Oil palm yields in- 
creased by 41 per cent.: thi^ jn-. 
crease would have been greater 
if crop had not been lost fin 
Lepan Kahu due to flooding dilf-' 
ing the 1973/74 monsoon. 

The outlook for 1975, like: -so 
many industries, is not particu- 
larly bright at present and ir 
produce prices continuo their', 
present trend, the Group's profits 
may rereivp a set-hack. However, 

I am confident the Group will 
weather this particular storm:?: 
it has successfully done in rtift* 
past as well as continuing to 
develop and improve its existing 
assets. In the meantime, we hope 
the world situation will take.-.-a 
turn for the better but it is. of 
course impossible for anvone..to 
n relict accurately when this will 
happen. •; 

With effect from the beginning ; 
of 1975. control and administra- 
tion of ihe Group was transfer- 
red to Malaysia. 



Expansion in th^KISA-Investmerrt in 1974 was £ 15 ? 000 l 000 



REPORT OF THE BOARD OF 
DIRECTORS 

The consolidated-profit for the year to 31st ■ 
December, 1974 amounted to 5,015 million 
Belgian francs (£59,023,000), or 423 Belgian 
francs (£4.98) pershaxe, an increase of 3 1 .7% 
compared with the 1973 profit of 3,808 
million Belgian francs (£44,817,000) or 321 
Belgian francs (£3.78) per share. Investment 
in 1974 'amounted to 13,350 million Belgian 
francs (£157,114,000), 7,500 million. 

(£88,266,000) of which was for exploration 
and production. Of this figure, nearly 4,500 
million Belgian francs (£52,960,000) were 
invested in the North Sea and approximately 
1,500 million (£17,653,000) in America- In- 
vestment in 1973 was 16,000 n 


million Belgian 
francs, including 4,000 million for the pur- 
chase of certain assets hi the United States. 

The consolidated turnover of tbeOroup was 
1 76. 5.1 billionBelgianfrancs (£2.077,200,000 ), 
an increase of 493% compared with the 
1973 figure. This increase was due both to 
the risein prices and the expansion of America nPecrofina. 
In relation to this turnover, the consolidated profit 
amounts to 2.84% compared with 3.22% in 1973; 

The ■investment bfudget for 1975 amounts to 18,000 
million Belgian francs (£21 1,840,000). Furthermore, «hi* 
figure does not include several projects which have been 
deferred due to the present situation In general. As in 
1 974, priority has been givoi to development in the North 
Sea and to the intensification of exploration. in this area 
and in the Gulf of Mexico, Considerably increased in- 
. vestment is planned in tbe chemical sector whereas, doe 
to the stagnation in consumption, it will be at a low level 
- in the refineries, except in the case of the Port Arthur 
refinery in the United States. 

ACTIVITIES OF THE GROUP 

Exploration & Production:. In the North Sea, development' 
of the Ekofisk field in the Norwegian sector, in which we 

hold .a 30ft£ interest, continued. Of the 40 wells planned, 
16 have been completed-- Production of oil remained more 
or less static at 1,700,000 tons in 1974 compared; wiih 
r 1,580,000. "tons in 1973. During the first half of the' year, 
loading, at sea was hindered by bad weather. Production 
increased later,- though it did not exceed an average of 
50.000 barrel a day. due to certain temporary technical 
difficulties connected with the reinjection cf gas. 

Production of oil will increase progressively <u$. .drilling 
proceeds during 1975 .and should reach 300.000/ barrels a 
day - that is'to.say. I5tnillipn tons per annum ^ tty the end 
of tfie year, in h)76-acd T977 it will again increase pro- 
gressively imtil'the anritriti running rale reachesr'aboui 25 
million tons after thft.Vcsi Ekofisk. Tor and Cod fields-haCe 
been developed. Subsequently, production from the Eldflsk, 
Edda and Albusftjdl finds will he added to the total. 

Tbe drilling of development .wells iri Ihe West Ekofisb 


GROUP SUMMARY FOR 1974 



CoDspIklated figures 

1974 

- 1973 

x Expressed in sterling 



Turnover 

£2,077,000,000 

£1,390,067,000 

profit ; after deprecraiigp audios. 

. . £59,023,000. 

-£44^817.000 

Dividend per share 

£2.00 

£1.53 

Number of shares 

11,843,670 

11 ,843,135 

Cash fiew 

£157,361,000 

£115^994,000 

9 Exchange rates at December 31, 1974. £= 

-84.97 Belgian Francs 

Crude oil processed (metric tons) 

26.8 rafilion 

27.5 million 

Sales of finished products < metric ions ) 

27.7 million - 

28.3 million 

Sales of natural gas 1 cubic metres) ■ _ 

2,709 milUon 

2,548 million , 


half of %*hjch-.lies within a concession hekj -by -pur Grnop. . ■ 
In the Dutch ’sector, a discovery' of gas vas made bj a- 
consortium in which "we hold a 53% intefcaL One or more 
appraisal wells will be drilled. 

United States. We have greatly intensified pur ex pi ora lion 
activities, particularly in lire Gulf of Mexico. There we 
have acquired interests ranging from 25"i to 100% in . 
eleven concessions, in addition to the 32 concessions in 
which we already participate. Several important discoveries 
have been made' among* these, and -development of some of 
than has already ' begun. Our production of oil in the 
-United States' was '1. 006,000 tons, an increase or 4.7% 
compared with 1973. Gas production was -560 million, cubic 
metres, an increase of 5.7 “i. . 

' Canada. We had a share in one or two discoveries of fitile 
significance. We have slowed down exploration, which has 
become less encouraging due to. deterioration in both the 
4icderai and provindai taxation' systems. However, at the 
end of the:year the Government of 'Alberta took certain 
.measures to provide relief and prevent -double taxation, 
which may improve the situation in (his province. « ■ 

In Hudson’s Bay, in a 75.000 square kilometres concession 
.in which we hold a 6.6% interest two wells were drilled but. . 
proved dry. - - •'• 

in IV74. ihe .production of crude oil and condensate was 
1.-36.000 toffs'; A deCTease of 14.7% compared with 1973. 
mainly dm*. u> a reduetipn of expons to tteriJnlted States 
imposed by die Canadian Government Gas production was 
1378 -mHfion dabic metres, a decrease or 10°£. '■ 

The requirement. for very much, heavier investment than 
0ri3inaJ.lv estimated ^for ihe exploitatiop of Jfcp Athabasca-' 
tar sands: and -the uncertainly regarding Economic con- 
ditions and ta\arion have led us to slow down our invest!-, 
gat ions into building a treatment plant ouitoonccssion in 
which we hold a 35 interest. - • 


field has already started. The plaffomts for developing' the Angola- Development of rite . deposits discovered in 
ill* be installed during 1975. Ve«nf yeafsw ihe ’north of ihe coanlry has fe«n intensified: 


.' Cod and Tor fields will 
.The laying of the crude pi] pipeline to Tee-; tide in England 
was completed in the middle of the year and the work, pr 
burying it, started in 1974. will be completed in 1975.“ ‘ .* 
The construction of crude- oil treatment, storage and. 
loading installations at Teesside has progressed, but siiffereJ 
delays doe to various, problems encountered at die beginning 
of!974. particnlarfy the temporary reduction of Uie.working 
week' which affected most British companies. The ttopiplex ij, 
expected to be operational in (he second half of 1975. 
Tbe.Iaying of the gas. pipeline to Emden in Germany was. 
practically completed by the end of the year. The pipeline 
and the gas treatment plant at Emden are scheduled to come 
into service by mid-1976. 

In the British, scaur, our share of gas deliveries from tbe 
Hewett field, in which we have a 16.26% interest, amounted 
to 1.170 mfllion cubic mores ia~ 1S74 compared wth 940 
million cubic metres in 1973. an increase of 24?£. Oh 
one of the three fields which 'constitute the North.. Hcwert 
area, a drilling platform will be installed in the near 1 future 
and will be connected to the existing installations.?-- 
Two appraisal wells were drilled in the Maprecn. structure: 
one -of them produced a- Sow rate of more than IO.UOO 
barrels. a day. Other structures m the vicinity of Maureen 
are being investigated, particularly the Andrew structure 
where a discovery- was made- in 1974 and approximately 


and-will continue dur}ng)975; it ha^ shown drat: the NTombo , , 
fiejd . discovered iri. f 9 7.? ..extends towards-, the north. A 
discovery' was also made in a structure bordering the coast. 
Further veils will have to b&dri lied taeval uate Its sign rficance, . 
Jn 1975. unless sonirthing.unforescca happens, exploration 
will be extended out' to sei. in the north of the country. 
Alto. an' agreement cowtripgejfplomtion lat *a in the south, 
has-been .concluded with now partners -who will provide 
the investment' 

Out-production: including our share of the production from 
fields operated m association with other groups- Jn which we 
hold a 50°i inlaest, was 577,000 Ions, an increase or 
33.4% compared vwth 1973. At the end of 1974, three-... 
quarters of this production came. from the recently dis-- 
covered fields in die north, whereas production from these 
fields m 1973 pnb' athowtted to about 30% of the total. 

Iranu’ The arenkp in which vrc hold a 15% interest made 
important dtscDveSes' of gas in three' fields: fCangan in 1973, 
Aghar in the beginning: qf. J974, and Nat -ax end of 1974. 
In accordance -with -the requirements of the petroleum 
legislation. 40% of the concessional area' was -relinquished. 
Investigations are under, way to determine the economic 
feasibility of exploiting these discoveries. 

■Refining: In the United States, it was decided to enlarge 
Port Arthur refinery and increase the capacj ty of the cracking 


a nd reforming plants. In Canada, the capacity of 
the Montreal refinery had been raised from 3.JC 
million to 4.4 million tons by the end cf tbe yeai£ 

In Angola, refinery capacity was raised to-. 
1.6 mfllion tons. 

In ItaTya new jet fuel treatment unit is behtfiT 
built in our Rome refinery. 

In Belgium, the work designed to optimise 
production in the Antwerp refinery is pro- 
gressing according to plan. 

The Group's total throughput was 26,820,000 
ions. During the year our refineries operated 
on average at 90"< of capacity in the United^ 
States, 70 °o in Canada and 65% in Europe. •* 
Petrochemicals: Jn dtemicals. we are assured' - 
of a favourable position because of the com-, 
plemenfary nature of our plants and refineries^; 
the .si/e of out manufacturing unite and their? 
geographical spread- The long-term prospects 
continue to be encouraging. Production in our. 

E lams was high, but dropped sharply in thef. 
1st few months. Results were belter than in*- 
1973 -despite the deterioration toward^ the 
end of the year. 

Transport: The capacity of our fleet at the end of 1974 was;: . 
2.580.U00 dwt. This capacity corresponds with our estimated: ... 
requirements hating regard to the slackening in sales. The’ 1 : 
average unit tonnage of cur ships Is 100,000 dwt. 

Marketing: For the Group as a whole, sales of finished 
products amounted to 27.7 million tons, a decrease of m .- 
compared with 1 973. In Europe, practically all our marketing-'- 
companies showed a loss, particularly in Germany, Belgium, . 
France. Italy -and the' ■Netherlands. In Belgium, the loss-- 
amounted to nearly 1,000 million francs. 

Other Activities and Diversification: In Belgratn, tho_^_ 
extension of the oil and fat processing capacity at Ghent- - 
Ertvelde is nearing completion. A decision was taken to..-,, 
modernise the food products plant, and the capacity of the., ^ 
farty add by-products plant at Oelegem was increased- In ” 
the pain is sector, the rationalization of our operations In 
Netherlands -is in hand; in England, increased turnover has — 
justified the purchase of a factory. In Belgium, the centrali- 
sation of manufacturing at Manage was completed. ' - ' 

In France, the Societc Chimiquc Romicre et d'Entreprise--- 
Generate' Grdup^lSCREGl continues to make progress. 

1\'e have also taken a one-third interest in the building and'-? * 
operation of a drilling ship equipped for dynamic positioning: r '; 

: and capable of drilling iq waters up to 1000 metro in depth.. t - 
Reseaircfa: Ouf experience in polymerisation ha* enabled us*' 
to develop' n W5olvenl-1c*s paints and prot eel h e coatings: 2 _ 
in which solvents have been replaced by water emulsions. 

We have granicd a large number of licences for processes -• 
developed by our Belgian and American laboratories. - — 
Conservation of Energy and the. Environment: Tn order . 
to save ftieJ. sabitantiaf investments wore mode both in our'* 
chemical plants- and refineries: A new- department has been^ - 
created .with the .responsibility of centralising and co- . 
ordinatmg the Group’s research and development in the' " 1 ' 
fields of pollution reduction and the protection of the 
environment. 

Finance: As .early as 1973 we set aside asum of S50 mfllion* ' 
^Belgian francs to .offset the effects of thp method of account- . 
ifig for stock rallies prescribed by some countries. The emde^ - 
oil. price explosion at the beginning of the year led us toll - 
increase this figure to 3,000 million Belgian francs. After*... 
setting aside this reserve, the consolidated profit ofFttrofinft" - '* 
amounted to 5,015 million Belgian francs - see openings ' 


The' permanent capital of the Gronp amounts to 81,700“ 
million Belgian francs (£961 ^51 6.000), 41,1 00 million ofw hidT* 
consists of shareholders* equity, an increase of 5,300 mfllion 
Belgian francs. 

To the Secretary, Petrofina (UK) Limited, P str ofina. 
House, York Roed, London SEI 7NT^ 

Rtease send me a copy of the 
English edition of the 1974 
Annual Report and Accounts. 

Name ~ 


Address. 
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Walter Runciman 
dividend increase 


sees 


woodpuJp, the 


SHIPPING AND freight agents However, be pointed out that age of market 

Walter Runciman and Co. is well In the early months of 1974 the directors state. 

placed to face the future, says company was suffering from the The boom proved, snort-lived 
chairman Viscount Runciman. and effects of the three-day week, and having been caused largely by 
there are good reasons to expect it might therefore be more sen- consumers over-stocking m an 
an incnea.se In dividend for 1975. sible to attempt some comparison inflationary period. and the 
He adds that in so far as the with 1973. Comparing then with market collapsed suddenly 
company can control the couase the first four months of 1973. sales December with the re “M | 0131 at 
of its affairs, the outlook for 1975 showed an increase of 67 per cent, the year-end the mills were 
is *■ not discouraging." _ — inflation over the two-year operating at less than 50 per 

Though the shipping division, period had been 38 per cent, and cc nt- of capacity 
In the face of sharply rising costs - we can therefore claim some 
and falling demand, can hardly real progress." 
hope to equal last year's per- jjp. BeaLUe said he would not 
fonnance, the bulk carriers, jjk e to attempt to forecast the 
including the ship due for delivery year-end results, since they were 
in August, are protected against faced with many uncertainties. 
the fall in freight rates by period Q ne thing, however, was certain: 
c “.?T ters arranged ahead. “fo wishing to ensure that the 

There should -be no^ expenses salaries erf our members keep pace 

with inflation, our costs under this, 
head will far exceed the sum in' 
eluded in our estimate." 


Culter 
Guard omits 
final 


ON A TURNOVER up from 
£12 .88m. to £1G.1 ul, group pre-tax 
profit of Culter Guard Bridge 
Holdings decreased to £635,731 
for the vear to March 31, 1975, 

compared with £808.202 for the medium-term borrowing 
previous year. The protit is struck 
provisions totalling £86.000 


on account of the rwo “ Star 
ships. Agreement was reached 
before the end of Inst year to 
dispose of both of them during 
1975. 

The chairman points out that 
the eastern service has started 
the year well, bur the con- 
sequences of a re-opening of the 
Suez Canal are still uncertain and 
there has been a decline in home- 
ward cargoes. The gas tankers, 
which started less well, show 
some signs of recovery while the 
short sea trades with their 
ancillary services are suffering 
from the general recession in 
trade. 

If the security division main- 
..tains the “excellent” perform- 
ance it has shovm so far lhi-s year, 
il should make a greatly increased 
contribution. while insurance after 
should at least hold its own. (nil). 

Profit before tax for 1974, as When reporting first half profit 
reported May 21, jumped from up from £297.900 to £623,000, the 
£946,463 to £2.41m. and the divi- directors stated that, unless the 
dend is lifted from 5.17p to 5.64p de-stocking process by some 
net. _ 

A breakdown of turnover and anticipated, they felt “ reason- 
profit shows: shipping £13.84m. ably confident '' about short-term 
and £l.S6m.. insurance £956.694 prospects. The company mainl- 
and £487,288, and security £9.65m. facrures quality coated papers, 

.and £354,485. Holding company etc. 

expenses after charging interest Stated earnings per 25p share 
and unallocated overheads for the year decreased from 53Sp 
amounted to £300.172. to 4.41p. There is no final dividend 

...Future capital expenditure at — the paid interim of L005p net 
D^ecember 31, 1974^ for which con- therefore compares with last 
tracts have been placed, are year's total of 2.55p. 
estimated to amount to £ 17.65m. Net profit was £295,389 
<£T.04m.). (£383,493), after tax of £340.342 

Runciman (Trustees) holds i£424.70vi>. 

22.33 per cent, of the company's The £86.000 provisions corn- 
capital. being the aggregate of prise non-recurring contribution 
the holdings of certain family to funding of pensions of £47.000, 
settlements for which it acts as and a net or lax £39,000 iu meet 
trustee. Meeting. 52, Leaden hall estimated costs of scaling down 
S f reet. EC. on June 24 at noon, operations of Caledonian Repro- 
Ch airman's statement Page 23 graphics. 

The pre-tax profit is struck 
after allowing for a loss of 
£117,000 incurred by Caledonian 
Reprographics, whose perform- 
ance was worse than anticipated, 
the directors state. 

Sales rose in value by 25 per 
cent, over the year but declined 
in volume by 16 per cent. Demand 
in the first six months reached 
a very high level, but full advan- 
tage could not be taken of this 
because of the world-wide short- 


James Beattie 
well ahead 

Mr. James Beattie. Chairman of 
James Beattie, (old the annual 
meeting that sales and profits for 
the current year to June 1 were 
substantially above those of last 
year. 


Mallinson & 
Denny Mott 
competitive 

PROVISIONS of £4.5m. made 
against stock and contract losses 
leave William Mallinson and 
Denny Mott with a considerably 
improved net asset value and a 
competitive basis for future trad- 
ing, according to Mr. Richard 
Otley, chairman, in his annual 
statement 

He Ls not pessimistic about 
prospects “and quite a modest 
percentage recovery in the con 
struction industry might cause os 
to surprise even ourselves.” 

During the year the company 
continued its policy oF a proner 
balance between short- and 
by rais- 
ing a further r 6m. on medium 
term, making £8m. in all. Total 
borrowings, as forecast, were high, 
with consequently heavy interest 
charges during the year, but he 
believes, while there are no 

. __ obsolutes in such an analysis, 

customers "la sled longer than was “ that our balance is now prnperijy 

set. since I expect a considerable 
fall in our overall short term bor- 
rowing during 1975. Our interest 
payments will also be substanti- 
ally lower." 

He sees no fear of the company 
running short of funds for trad- 
ing. nor for prudent investment 
and expansion. 

As reported on May 28 pre-tax 
profit contracted from B.Mm. to 
£3. 69m. in 1974. Dividends are up 
from 1.5931 48p to 1.726p net. 

A Statement of source and aonli- 
cation of funds shows an increase 
in liquid funds of £993.000 f£629m. 
dwrensel. 

Meeting. 130 Hackney Road. E„ 
on June 26 at noon. 

NORVIC SECURITIES 

Holders of £0.9m. of Norvie 
Securities’ S per cent. Convertible 
Unsecured Loan Stock 1982 have 
exercised their right to convert 
their stock into 2,329.200 new 
Ordinary Share? of lOp each. 
Application will be made to the 
Council of The Stock Exchange 
far the new shares to be admitted 
to the Official List. The total 
number of Ordinary shares now in 
issue is 7,484,898. 



Hestair growth 
forecast 

BUOYANT current year trading build up stocks and spares over- 
tor Hestair. the specialist vehicle, seas, .with manufacture a e an 
agricultural engineering and toys eventual aim. 
and educational supplies and 

Stag buys 39% 
of Yatton- 
bid pending 


leisure group, with the pro sped 
of “ another successful year with 
further substantial growth,” was 
forecast yesterday by Mr. David 
Hargreaves, the chairman. 

Mr. Hargreaves also announced 
at the annual meeting an agree- 
ment for the' sale of the Staines 
Group subsidiary — distributors of 
hotel and restaurant equipment — 


Stag Furniture. Nottingham- 


arid the setting up of Hestair based specialists in ^drcwm fur- 

Intemalional as a move towards n f n y e ' ba8 , 39 , nf ' 

exoandinz overseas sales and \atton Fmmitur©* of Bristol* 
earnings for £488,463 and proposes to make 

Following approaches, Hestair a bid for the rest, of the equity 

has reached agreement to sell its in due course. „ 

Staines subsidiary to Hirst and Stas T **?5 

MaWnsnn for £500.000 cash— some from LeadeabaUUSterltog bnwt- 
£200.000 above book value. This, meats and 54o,000 from Brctish 
which is after retention of about “**> Commonwealth SHppniB^ at 
£90,000 of dividends, will enable 

the group to concentrate on ex- would be rfnvm 
pamtfng a smaller number of Stage shares closed .2p, down 
activities and will improve the cfaairmjm q£ 


cash position. 


Stag, said that Stag and Yation's 


• Mr .'v.I^ ar .€ re 3 T ?^ H! 6 interests in the furniture market 

ing that the sale, together with essentially complementary, 

the already announced £lm. rights the moment had sub- 

issue, plus retained earnings, stamjaj order books with Yatton 
would improve the groups cash looking for more labour, 
assets position by -some £3. 5m. Both groups say they are Cur- 

Profits this year had started rentiy benefiting from the fact 
well and were 40 per cent, ahead that there still seems ' to be 
in the first four months, reported good deal of disposable income 
Mr. Hargreaves. Sales of John- in the country, and from the fact 
sons of Hendon' — the photo- that VAT on furniture has re- 
graphic equipment and hi-fi dis- mained at 8 per cent, 
tributors — ‘were ahead and, Yatton had a turnover of £4L2m 
despite the 25 per, cent VAT rate in the year to March 31, 1974. Mr 
imposed in the Budget, May sales v. J. Rosati, managing director, 
were 28 per cent ahead of budget said yesterday the Board had not 
At the recent London Radio Show yet considered its attitude to a 
£550,000 of orders bad been possible takeover, but that an 
obtained- for Johnson's Aiwa offer of 5|p for the rest' of the 
equipment. shares would value the company 

The vehicle eompanies — these at well under its current net 
include Dennis Motors and Eagle asset value of £l.864m. and that 
Engineering — in the 12 months to its property had not been ' re- 
April, 1975, had received orders valued since 1969. 
worth £I6.4m.. against £5 , 2 m. in Stag bad a turnover of £5. 7m. 
the year to April, 1974. in - the year 1974, with pre-tax 

The Thomas Hope educational profits of £789,000. 
supplies suosj diary — the largest 
individual -sales and -profits earner 
— had achieved a 46 per cent, sales 
increase in the first four months 
of this year. Reorganisation at 
the SOS employment agency sub- 
sidiary had been “entirely 
successful ” and it was now “ well 
on the way to health again." 

Against £3. 9m. of exports last 




IS 


our market 

The following are extracts from Lord Caldecote’s 
statement to Shareholders at the Annual General 
Meeting of The Delta Metal Co. Ltd. on 22 May 1975. 

I referred in my Statement to the June 
Referendum as to whether or not we remained in the 
E.E.C. I would like to stress once more the importance 
which your Board attaches to this decision. 

The growth and prosperity of British industry was 
bi§Jt up by trading with the countries of the 
Ccpnmomvealtb and Empire. But times have changed 
and they have found new trading partners to support - 
their own growing industries. So we too must react 
to ^changing conditions by- finding new partners, 
an$l those in the European Community are by far the 
most suitable, not in substitution for our established 
links with the Commonwealth but in addition to them. 

Already the E.E.C. accounts for over a third of 
Britain's total exports and in an increasingly unstable 
international economy it offers us first class trading 
partners and a big expanding market on our 
doorstep. In addition as a member of the E.E.C. 
we can exert far greater influence on world affairs than 
we could on oar own. 

After two years of membership, what would be 
the effect if we withdrew? Our reputation for integrity 
in international negotiations would suffer lasting 
damage: there would inevitably be a hiatus before 
We worked out new trading agreements: the recession 
and the decline in the £ now afflicting us would be 
intensified by this hiatus and by the world’s increasing 
doubts about our future viability. All these factors 
would affect Delta, and your Board is unanimous 
in the belief that the best interests of our shareholders, 
employees and customers alike would be served by 
Britain remaining in the E.E.C. We have made this 
clear to all our employees but have tried to avoid as 
far as possible Delta works becoming battle fields for 
opposing factions on the wider issues involved. 

Unfortunately inflation continues to roar ahead: 
if present policies are maintained and if Government 
ministers remain so obviously divided on policies 
and on the action required, or even the need to control 
it, then inflation will remain at an unacceptable 
and dangerous level.. The present alternatives open 
to us are simply to accept this situation, which in 
mv view, will bring in its train massive unemployment 
and great suffering to the majority of the British 
people and even possibly a swing into some 
authoritarian type of Government: or preferably to 
rely on the exercise of self control which will only be 
successful if action is taken to restore the balance 
of power between employer and employee to a 
point where inflationary pay settlements can be 
avoided. Instead, much legislation going through 
Parliament during the next few months moves the 
balance of power further away from this point and will 
thus encourage those intent on disruption and 
stimulate damaging settlements far above the level we 
can afford: If voluntary action to control inflation 

BUILDING PRODUCTS - ELECTRICAL EQUIPMENT . 


is unsuccessful statutory measures, with all their - 
drawbacks, may well become inevitable. 

Industry desperately needs the encouragement 
and re-establish raent of confidence, to enable it to serve 
the nation better. But this will only come from a 
dearer indication that the Government recognises the 
value of the private sector of industry, and. from the 
pursuit of sensible moderate policies which will help its 
prosperity and foster constructive co-operation. 

Instead certain Ministers seem determined to 
denigrate industry, particularly the private sector: 
this destroys confidence and damages relationships 
between employers and employed. It also affects our 
reputation as a trading nation overseas and makes - 
our foreign customers doubt our ability to deliver 
the goods. Ministers who make these attacks 1 on 
Industry’s performance should remember that they are 
attacking the source of wealth on which everyone 
of us depends, and I say to them that It is not industry, 
but the divisions and inadequacies within 
Government itself, that is draining the confidence of- 
our friends and customers overseas. 

Of course industry wants to co-operate with 
Government — more than ever at this time of national 
danger and of distress for many people. But 
when Ministers, whose job it is to support and 
encourage industry, spend much time undermining the 
authority of those' responsible for running it and 
casting doubts on their intentions, go-operation of any 
kind becomes virtually impossible and everyone suffers. 

In current circumstances I shall make no further 
comments on prospects for the year but as we 
anticipated demand continues to be slack for many of 
our products. e«neciallv those used in the construction 
industyy and in general engineering. This is also . ' - 
affectin'? the results of our capital intensive semi 
manufacturing activities which supply the sheet, strip, 
rod and sections for our finished products. But the •- 
demand for our electrical products, including -i 

. switchgear and cables, is holding up better, and results 
are satisfactory. Exports also continue reasonably 
buoyant but many of our overseas activities both m - 
Europe and elsewhere are feeling the effect of the 
world wide depression in Varying degrees, although 
some activities are producing good profits above last 
year’s level. 

Certainly 1975 will be a difficult year but there is 
widespread determination within Delta to overcome 
the problems and to prepare for the expected up turn 
in 1976/77, through.training, re-equipment, new 
product development and contingency planning. 

ENGINEERING COMPONENTS - NON-FERROUS METALS 


Croda-MYH 
quotations 
suspended 

„ Share quotations of both 

year, the figure Urn year was Croda international and Midland- 
expected to be £7m. — with little Yorkshire Holdings were sus- 
depeuding on orders to come to pended yesterday, 
achieve that figure It had been This follows the request last 
decided to set up Hestair Inter- Friday by MYH for an inquiry by 
national with a four-fold objec- Takeover Panel into dealings 
live: to seek better agents and m jvj-yH shares in the closing 
distributors: to improve the hours of Croda's bid for the corn- 
performance of existing agents; pany. and was sought by the 
io set up an overseas marketing Takeover Panel pending an out- 
and selling organisation; and to come or MYTTs appeal. Suspen- 
sion price of CrOda was 69p, while 
MYH stood at 470p. 

MYH"s advisers. Hit! Samuel, 
had discuss tons with the Takeover 
Panel executive on Monday and a 
further meeting is due to be held 
to-day. Croda is also expected to 
see the Panel to-day. It is clear 
that the Panel is hoping to resolve 
the situation some tune this week 
to end uncerfedoty surrounding 
the close of Croda's- bid. 

Last Friday, Groda said it had 
control of 50.11 per cent, of 
MYH's equity. 

CHARTERHOUSE 
EXPANDS . IN U.S. 

The American subsidiary of the 
Charterhouse Group, Charter- 
house Group International Inc„ 
has made its largest investment 
to date in acquiring, with 
associates, a leading -American 
pharmaceutical packaging com- 
pany. Paco Packaging. 

Charterhouse International itself 
has acquired 49 per cent of the 
equity of the company which has 
an annual turnover of some 810m. 
and a record of prosperous 
development 

Paco utilises the plastic blister 
type- of packaging which is 
becoming Increasingly used in the 
ethical drug field, particularly- in 
the distribution of new drugs to 
the medical profession. 

STC— BROCK 
TALKS OFF 

Standard Telephone and Cables, 
the principal British subsidiary 
of International Telephone and 
Telegraph said last night that it 
had ended' its discussions with 
the Brock Group about a possible 
takeover and intended to take no 
further action. 

STC emerged last month as the 
company interested in Brocks, 
which is best known for Its fire 
alarms •• and marine navigation 
equipment, after it had been 
revealed that Brocks was having 
talks with an unnamed company. 
Brock shares closed last night at 
63p. up 2p. 

PYE (IRELAND) 

Pye (Ireland); the Dubtin -based 
television concern In which Pye 
Holdings of Cambridge has -a 25 
per cent Interest, yesterday asked 
for Its quotation to be suspended 
pending clarification of the com- 
pany’s position. 



Viscount Caldecote , CHAIRMAN. 


MINING NEWS 


Charter still comes 
smiling through 


BY KENNCTH MAR ST ON 


July as sultations are taking place win, 

- 016 a | 

■n, is 

. assets to that country. His word- 


investment in' Mauritanian copper. 10 months to Juiy 
lias been somewhat painful, The Ashanti gold 
Charter -Consolidated has done Qfiana. which is owned as 



Net profits have moved, up to last year compared to Wa 

£ 1 7 In? P from £l5.S9m., equal to ifl7S. The dividend, however, has Tronoh^haJ^s ouan 
earnings per share of 26.42p been maintained at 10m. tfc] investment dollar r ° r 

agaLnsf i5J6p. A final dividend ab out £3.7ra. The reduced profit the ' * » Premium, 

of 3.95966p lifts the total by the reflects a 25.6 per cent, fall in gold £™ noh 15 now living 

maximum permitted net amount output resulting from the mininji th.ou ? h lea ner times, it has a 
to 650966p from 5.71371p for of lower grade ore. P 00 * 1 potential. Apart 

1973-74. P The 9 per cent, fall to SRh2Jm. lbe 

Income from the ^ group’s jn profit s for the year to 3Iarch 32 ‘merest 


diversified investments has risen of Rhodesian .mwei tin discovery in SautiTeli 

by £4.45m. to £li./m. ; outweigh- ^ attributed by the company to h«^^,* !s ? lan ' ;or 

fog the expected fall m diare- the falling-off hi demand for t0 prt> - 

dealfog revenue and the reduced an d copper coupled wiui auction m five years, 

profits from the U-K. industrial ^ adverse effects on revenue of Tronoh is also linked with the 
Interests. Prospecting expend!- “ he depreciation of the L'-S. dollar Perak Stale Development cor- 
ture has Increased; largely as a sterling against the Rhodesian po ration m a 70-80 partnership 
result of the Nortn Sea oil Hollar ‘ n 3 new nunms property 

Interest. ' adjacent to the company's Ayer 

- Kuning section. But a go-ahead 
here is being held up by 
Malaysia’s view that the agree- 
ment does not provide for 
sufficient local interest. Tronoh 
were 9lp cum-premium yesterday. 


Nickel j? * “ ^J®?e"„ew 


£11 .4m. t& Somima 


Tronoh’s 

outlook 


MINING BRIEFS 

PAHANG CONSOLIDATED— May offas 


SILVERMINES 5 
OIL HOPES 


After having fallen to 44p on 
disappointment with the 1974 re- 
sults announced last month, the 
shares of L-e land's SQvermfoes 
subsequently advanced t« a year's 
high of 81p and were 73p yester- 
day. The move has reflected hopes 
that the. .Aran-BP 'consortium, in 
which Sil vermin es has a 124 per 
cent interest, will be granted an 
exclusive licence for oil and gas 
exploration in Irish waters. 

In his statement with the Silver „ 
mines • -annual -report the ettair-x 
man, Mr. G. E.- Russell, points out 
that, if the licence is granted, the 
company will have to make sub- 
stantial contributions to the high 
cost of exploration in order to 
maintai n a significant interest in 
the venture. Meanwhile, sizeable 
funds on short-term deposit are 
being held in readiness. 

The bulk of Silvermines’ in- 
come Is drawn from the 25 per 
cent - stake in the lead-zinc pro- 
ducing Mogul of Ireland. In the 
light of this year's weakness in 
lead prices, the current outlook 
is for lower earnings for Mogul 
and thus for Silvermines. 


ROUND-UP 


Discussions concerning the 
$A8m. (£4.6m.) that Metals 

Exploration needs for. its share of 
the over-run costs - of the big 
Greenvale lateritic nickel deposit 
in Queensland will continue until 
the end of this week according to 
spokesman for the ANZ bank- 
ing group. 

Following Monday’s passing bv 
I mp3 la Platinum- of its third 
quarter 1 dividend, . Bishopsgale 
Platinum which nolds a 21.56" per 
cent stake therein is similar ly 
omittfug its declaration: Thus a 
single payment of 3.1 cents is all 
that has been made so far in 


As already announced, foreign 
shareholdings in Somima have 
been transferred to a Mauritanian 
state company. Under the deal, 
however, the transferring com- 
panies have had to meet certain THE MALAYSIAN tin-producing K<u1Alita W3a! 

of Somima's loans. This cost of Tronoh Mines does not expect to 0 f L«j e conccnrrar-.-s pniduntl am 

“getting out" of the heavy loss- maintain the buoyant 1974 earn- sold xss tonnes <Atmi iss tonm-s,. 

making copper operation has fogs in the current year. The „. n . 

amounted to nL4m fo the^case chairman, Mr. J. G. Richardson^ 

of Charter- and wul be charged to points to the fall in the price of comers: Albion section n^ns. doosIm 

reserves tin rising costs and a reduced, section usum union ir-nura 25.ni. Va a 

Of other extraordinary items, but still reasonable, tend of pro- ^ OB D S.s^“m2uf 2 'conJS V ?i2 
£3 .23m. has bad to be provided -Auction now that a slightly lower Exploration's Vtri-cht .wcubb 

against the conversion of monetary grade of round is being worKea. . uah. zunbutu section 41 . 315 . Group nmi 
assets and liabilities held ■ in- Mr. Richardson adds - that con- sa.ni f April: 391 .379 ■. 
foreign currencies, but there is-a| 
credit of £534m. in respect of a 
net surplus from extraordinary 
Hems of associated companies. 

The net amount to be written off 
reserves is £8 3 m. 

The bulk of Charter's invest- 
ment income is drain: from, hold- 
ings in the other mining finance 
co.mpanies which should af least 
maintain their dividends in the 
current year and. on balance. It 
seems that Charter's own profits 
may not be greatly changed. The 
chairman, Mr. Sidney Spiro, may 
be able to give some guidance in 
ha's annual statement with the 
report Which is due to be pub- 
lished on June 20. The shares 
■were lT8p yesterday. 



Carbon steel 
pipes, fittinas 




Manchester Road, Wigaa Lancashire. 
Telephone: Wigan 44044.Tetee 67304, 


CORNWALL NEEDS 
TIN PRICE RISE 

Iru.his annual address to the 
Cornish Chamber of Mines, Mr. 
G. C. Pteng lily says that die Inter- 
national Tin Agreement’s current 
floor price for tin of SM900 per 
picul (£2,870 per tonne) is below 
the production cost for most of 
the- mines' in Cornwall and many 
of the world's high cost lode tin 
producers. Yesterday’s Penang 
price was $M925 per picul. 

Referring ttf the current efforts 
befog made in ' Geneva at the 
International Tin Conference to 
find a formula to sustain a stable 
price for the material, including 
an enlargement of the funds avail- 
able to increase the size of the. 
buffer stock, he says that be can 
see no evidence of an Improve- 
ment In the world economic 
position which must preface a 
recovery in the price, of tin and 
other metals. 

Unless the long term growth of 
the tin mining industry can be 
assured, adds Mr. Pengiliy, it is 
unlikely that much further 
exploration work will be under- 
taken In the West Country which 
he regards as “particularly 
unfortunate " at a time when “the 
economy needs base metals as 
much as on “ and when the area's 
unemployment is- on an upward 
path. Yesterday’s settlement price 
for cash tin on the London Metal 

Exchange was £2,967 per tonne: 1 


DALMINE 



TUBULARS 











,F -1 'C 
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Dolmine has been producing quality tubulars since 1906.. We have kept abreast 
of the latest technological advances; today our Massa Works are among the best 
equipped in the world for rolling; finishing and testing oN country tubulars: 

Dalmine products ore exported worid ■ wide by SIDEREXPORT S.pJL 
Tubular products division-, via Brera, 27 - 20121 Milan" fltaiy} 



Dalmine 
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MARIO MARALDI 

' S.puA. 

47023 CESENA (Italy)- Via Benedetto Ooce,7-Tetex;55043 
» 20122 MILANO (Italy) - Via Lentasio, 1 - Telex: 31553 


"line Industry a^daied* with hrinein^oil^arid n^ora^vn°W»estmeM ^has 5 h h° aI * ead, < J , i it fh«y.ff*ro not- remove some" .of the most reserves jo Algeria- Asia and the jnost productive and most m for new generation barges 

' . • t ' evenly SSJ’SeP -ffie EF&wn* c^L^rer SS55T Vw.? "S? ^ ^ t r eub,wom * »*>««* of previous- the North Sea. as well as the exciting new oil province any- and techniques,. r 

.. ' 4 ‘ energy criS" : whf«*S_ 50 : ISances. 8 v -^i ^yJ^wnr n 0 t f affect ^ sb ? rta ® es hi gb inflation Arctic. Just aS the industrial where outside the Middle East. Over the next few years. Hie 

v . ' : dramatically struck ' «te And yet the aftermath of this oalS offshore acreage around the. rates, but. it has equally raised ambitions of Middle East States conveniently placed close to North Sea is likely to remain 

■■'? unsuspecting consumer in 1973- crisis has equally brought its expenditure foe some years eav^mental^^ ° £ aMeafo?<f J?' °h! t° f K wfaeth ”’ , Cher !' ? fc re enrouragii^g governments the major European markets the most exciting market for 

1974 has undoubtedly intensl- own problems in SlHng dmnand must sW rated- questions as to Sw^ ^Sggles nJSTZjiZSitZi °I t there , , ° embar * ™i whenies to and most inconveniently placed the pipeline industry, both in 

fled a massive ^search'-- to -find growth,- rocketing escalation oir the size of the market and thp* Federal JUT gene ^"22IL- 1 - ay a " d P* in ' S“. production to as far- as the -water depths, dis- terms of the growth in dcmaHd 

. - »o.w sources of oil throughout SpitaT projects IndT^ffilS need 7oi e£frS V l W LI fode^on « fo how S „ ' . **• from shore and horren- for its services, the demands 

M I Nl \ 4 . , iWll the world, and this ih turn reaction to high oil company years time. KleJSlXEt IndenendL^ * 1 ° f 197 ^ 74 ' . Jus V* s «mportant the wereas- dous weather conditions are that it will place on its tech- 

*n»*r. ,f ««r. Am brought forward -a -sharp profits which has undouhtediy The pressures brought about white making m ncri™S Not that the pipeline mdustiy ’ ns *^ JDg °L*f ploratoon , art, : Jty ^ development of nology and in the size of the 

... increase over^he last two years served to undermine the invest- bv the energy crisis may have gets too ranch benefit out Of i? ts " sufferin S from a shortage otf towards offshore exploration the major reserves in the area expenditure that will he made 

. ; in the demand - for.- pipeline ment intentions of the- pipeline been sufficient to allow tha The fan in a B n»nH nf i ac + orders at the moment. Almost development tii rough out has proved for the pipeline by the ml cumpanies there- ‘ 
*»»«n . ' contrartors, .'pipe, pumping industry's major customers, the Alyeska pipeline, in Alaska to year or so has been sufficient to a11 sectors of the business, the- world ana. the impetus to industry as for the general con- jl 

-— - .except perhaps those supplying ■ develop indigenous resources at tractmg and process plant, in- n . 

pipes and valves for new ofl * time blgh energy costs and dustries, a constant learning Jr rOICCtS 
1 refinery and petrochemical over-dependence oh Middle East process. . - The traditional 3 

plant now no longer needed ih imports is' creating a fast-grow- methods of pipelaying on the ■ Following the completion *bf 
the major market, have hack- in 2 Ashore pipeline industry seabed with the use of a lay- the Forties Field and Piper' oil 
logs of orders covering several requiring special skills, equip- barge pulling itself along its lines in the U.K. sector of the 
years. Despite the fail .in meat and high-quality steel and anchors and followed by a jet North Sea and the Eknfisk .oil 
demand for Middle East crude, materials: Not only is this barge to bury the line have and gas lines m the Norwegian 
the expansion schemes of -sudi trend providing. a .considerable P-oved particularly vulnerable sector, work has now started ‘Hn 
aftnrtries as Iran. Saudi Arabia overall demand for pipeline to the weather and wave con- the major Frigg gas lines-to 
and Abu Dhabi are still going contractors and equipment ditions which ' have made' con- the Scottish coast and the Brent 

on unaffected and providing manufacturers but it is also pre- tinuous pipelaying over an oil line .to the Shetland^. Plans 

the' industry, as the process senting the industry with some extended period, even during 'are now developed for the lay- 

plant industry, with one of its major new possibilities involy- summer, extremely difficult ing of the Ninian oil line to Jhe 

most lucrative markets. The ing hew frontiers of technology. . And. as the search has moved Shetlands starting this year and 

emergence oif gas as a major Nowhere are the opportuni- into deeper waters off the the Brent gas line tn Scotland 
fuel in Europe and the prob- ties,- and some of the problems. Shetlands, the pipeline industry next year. There are several 
lems of declining gas production more obvious than in the North has attempted to keep pace both new projects mooted for "the 
in the U.S. are ■ encouraging Sea,. The last, five years has by improving the performance development of Norwegian gas 

major ■ schemes to develop gas see* the North Sea emerge as of existing equipment and going reserves in the north. possibly 

tn Europe, and for tying in new 
find? to existing lines. i: -‘ 
The main question. now is not 
so much the amount of w ( nrk 
over the next few years but«the 
extent of inflation in costs and 
the effect that this might have 
on. changing the economies ot 
pipeline . transportation , as 
against offshore loading .for 
smaller fields and the even 
more awkward question of 
whether there will be enough 

__ .... demand for major project^, to 

' " * ~ justify further investment in 

THE PIPE market represents by- the>jrabiic sector, comprising the industry watched the effects tiew barges beyond the five 
an important outlet for the the Department of the Environ- of the five-fold price increases al .eady under construction 
plastics industry, accounting for ment, the nationalised. Indus- for crude oil on derivative around the world, 
a turnover of some £120m. last tries andi local authorities, plastics -.products.' Indeed, the These are not new questions 
year. So it is hardly surpris- % .if more were done to encoutv index of wholesale prices for for a pipeline industry which 
ing that plastics- manufacturers ^ p a blicspending, particuiarly P*ast'cs rawrferaterialV rose by has always had to work with 
and processors should feel the in ^g,. «cenoxxiic depres- 57 per cent between October, the cyclical movements of 
backlash of the recession in the sion, U.It-based industries would 1973 and October last year. company demand and inv 
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construction industiy. be encouraged in their innova- Studies carried out by major ana ine uncenaimies or 

^ * c la *”ed. It is companies in the places in- ^tu re investment patterns, ft or 
tte ' sdft of P lea that the pro- tfust?T shpwed. however, that «“ 


SiS? J2.SS wss P !ant industry is making at overail the price competitive- ^Li?*** P 5° S ^ CIS 

abilfty to expand wtabllshpd . ^ . t time: urging State ness of plastics had not suffered slder,n S. the continuing p<6b- 

appllc ?^? pg: effe< ? v ? 1c . ss 1? industries to Invest in times of unduly as all comnetine ! em , of °!L an ?. 


the longer-ierm prospects chn- 


_.v. is bound to dominate Ihe 

en in p ce as one rgy industry for at least a 
decade to come. But after the 


MMnAtUiu. ulU. lu UI.Hl 4 .11 U1UC3 Ml UX1UUIJ 3S 

^4ditiooal to he^p industries materials had 

materials: and the development SunU!? We,K 

of new uses. S^the ^oughs of ^vclkaT i; Th ^. d j saster last summer at boom years of 1973 and 1SI4. 

The major growth areas have tr arfin g u gns 01 ^ ar the Flixborough chemical works companies in this field as Tin 
been in the- fion-pressuxised near. JScunthorpe and the new- others are having to rethiffjf 

pipe area-rHrainwater and drain- • _ found links between the produc- their figures of demand aftfl 

tion of PVC and a rare form of look hard at the period later 
liver cancer, are two of the fa’o- in the decade at a time when 
tors that have heightened public' financial stringency is mahlh 
uau «#*#v~u ww*»* y »•**■ i* i t nefimotori . qa and political awareness in safety- accuracy of forecast n; 

by depressed state of -the .bn«d-' * ' “ s 4nd the environment generally, important but when sluggisfc 

ing and ro^ctioH-indtKtries. d " Recognising this, the plastics, demand and the broader ectfilo--' 

Total building activity fell by' industry is new taking a much mic problems of the world are 

about Harper ,-cenV test year It te nerhW mcire Positive approach to serving to make it much mor* 

urhilo nrivaTA huilrtinp nlnnMi) «?reea piBSUCS. It IS, perhaps, . , . ^ Hiffic.lT • - 


ave pipes, for instance: soil fill ilia 

pipes and GFO. conduit.. As a 1 IWtllUIimg 

result, the demand *>r plastic - nf +i,* etorwn ti,**,™** w- lura u,ai nav 

pipes has been particularly hit it ie ™ Pplitical awareness in safety- accuracy of forecast much nujcjj 



ON7AP ALL OVER THE WORLD 

ip,00%^1os of pipeline FiavQ been coaled with INTERPON pipellners dupplied ln Australia, 

. New Zealand, Canada,- France, USA, Italy, Holland, Middle East arid UK, ...... . 

. Throughput theworldTho International Paint Company offer advice and technical assistance bn pipeline 
coatings^Thb services of the IPC Pipeline CQa^ngs Department are available on a world-wide basis to 
• engineacjfig consultants, pipeline operators, pipeline manufacturers, coating contractors and pipeline 
1 - laying, cpRtractors, A corhprahensivabrochura "International Pipeline Coatings" covering pipeline 

" ' ' " coatings, metal preparation, internal lining systems, and powder 

coatings has just been published.- . “ 

. A complimentary copy will be sent 
to senior executives on 
application to the 
Pipeline. Coatings 
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by around. -50 per v cent. Conse- w ttk.’s loncest reinforced f °r its products and. with this, 

M r ation r, d 

oyer xor ivt* esumatea at . ^ . oreanic eliemi- advice. This is shown in the 

JSn? IC^OM PiP« sector by the establish- 

ffdSwte’S Su2Sr"S32L, ^ «—«« 

The 26 per cent increase in miJe5 in - le hgth. was designed A t the same time new cm- 
turnover in 197S as aeainst 811(1 manufactured by Plastics phasis is fo be placed on market- 
19 T 2 f£107m > eives a better Desi S n artd Engineering, in con- ing plastics within the wider 
*diit£n *' to Juoction wito lCL Ao tetjnal pipe, taduffir Supporting the 
erowth in the sizeable ulastics u 9 ln g of i-roeh thick rigid un- work of Individual companies. 
indurtTy howerer Plasticised PVC is bonded to an the Federation's pipe group has 

The British Plasties Federa- 6uter of g,a ® fibre reinforced established' an international 
tion has been vociferous in its ^thetie resins, supplied m this pipe* srmposium. commissioifed 
nlea for greater Government by Resins. a film to promote user tram ing, 

direction in the U.K. construe- The use of composite materials Produced */ senes of bnyers 
tion iridustre- at Jaree. It Mint* and plastics-coated pipework -is andhas workedwith the 

out that some 50 per cent, of tf feature of how the whole pipe ^- lpd Plastics Processing 
the industry is recounted -for in‘dustry is becoming more- tech- ^ rauun S Board 

ijologically advanced.' Large seo-^ '(RPPITB) o,n a survey of 

tions of pipe, for instance/, can tra * n * Jn S nwds. 
be coated in a : thick PVC This Brognumne of coix»rted 
plastisol material to give edrro- action , upderi hies the plastics 
sion protection' from the ele- industry’s view of the import- 
tnents outside and the' solution ance of the pipes market and, 
being carried inside. - - ' ■ in jjartrcular,- its determination 

• Plastics Coatings;- one* of the to capture » -growing share of 
companies .doing this type of it 

work,' said-that in- this way mijd Rav DaffAr 

steel can be given corrosion pro- n - AV4 J 

tection in a cost-effective man- 
ner compared With the alterna- 
tives— rubber linings or the Use 
of special steels. 

Nevertheless, farther ad- 


Adrian Hamiltoa 


Department at any 
of the addresses 
listed below. •» 
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SLINGS 
FROM STOCK 


PIPE ■ SLING5, 7 sizes. 
S.W.L. from 1-8 tonnes 
LOWERING-IN- BELTS. A 
sizes. 

S.W.L. from 10-40 tonnes. 
For fos£ deliveries write , 
or phone for the name of 
your nearest distributor 
SPANSET LIMITED. 
5t*n!ar Estate, Stanley Read, 

bmtsfortf, Cheshire. 

Tel: Knotsfoni 52424. 
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vances could be'made if only the 
plastics industiy in general had 
sufficient cash-flow to carry out 
the necessary research. . Un- 
fortunately research and deve- 
lopment tend, ta he among, .the 
first for cuts when a. .company' 
is faced with depressed trading 
conditions. And yet the Industry 
would daim, the advantages of 
plastics pipes -are growing in 
these days of accelerating cost- 
inflation, -wage rise and growing 
resistance fro n) ; ratepapera. 
Manufacturers point .to the ease 
of installation .and maintenance 
of plastic pipes. . 

As a relatively new industry, 
plastics processors ’ are depen- 
dent for much of their business 
growth on capturing markets 
from other materials, either on 
technological grounds ' 'or 
through price competitiveness 
ir, more commonly, both. So 
it was -with some -concern that 


Cast Iren. Mild Steel 
& S.G.Ni-Resist 
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PIPE SPECIALS aifc 

HARPER PHILLIPS & CO. LTD? C 

,U ■ 

Albion Foundry, Eastgate 
Grimsby, South Humberside . 
- Tel. (0472) 5212T/2 



GREENHALGH & CO. LTD. 

ENGINEERS & 1RONFOUNDERS 

ATHERTON, MANCHESTER M2S SLA 
Tel: ATHER10N 2676 Telex: 67197 


- - We are pleased to announce that forward ■ 
planning to increase' production of Cast Iron 
Pipes and specials is now reaching an advanced , J ; 
.stage and this will enable us to give a more 
comprehensive service to customers in the Z 
foreseeable future. £ 

• ■ ■ i - 

At the same time our Pipe screwing 
capacity in the range up- to 12" bore will be - 
.increased and it will then be possible to 
thread all types of iron and steel piping to . 
various forms and pitches. 
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PIPES AND PIPELINES II 


Hard times 


The Financial Times Wednesday June 4 1975 
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THEBE HAVE been few 
periods which have brought 
more problems and greater 
frustrations to the concrete pipe 
manufacturers than the present. 

Circumstances totally beyond 
their control have presented 
" manufacturers with quite one 

■ of the worst trading periods on 
record and for the moment 
there are few indications that 

. the position is about to take any 
significant turn for the better. 

The fact is that the two 

■ markets which have grown to 
accommodate a major propor- 
tion of concrete pipe sates in 
recent years have both become 
the victims of the country's 
pre-'ent economic difficulties 
-and demand has been gravely 
reduced. 

Large cuts impose d by flic 
•cDvemmenr on local authority 
water and sewerage programmes 
' have had a direct and sub- 
stantial effect on demand, with 
some manufacturers forced to 
.close down capacity. Cutbacks 
'on spending by local councils 
have centred on sewage and 
-waste disposal projects, to the 
: extent that some of the major 
suppliers were, towards the end 


of 1974. reporting- a 50 per cent, 
reduction in sales. 

The housing market has. in 
short, been .something of a dis- 
aster area for the last year or 
more and but -for the compara- 
tively brighter picture in the 
local' authority homes sector, 
the overall situation would have 
been worse still. The private 
sector, certainly, is still stumbl- 
ing through one of its worst 
periods of activity since the last 
war. 

Such has been the concern 
about the effects of the housing 
slump and general construction 
recession on the concrete pipe 
industry that the Concrete Pipe 
Association lias been encour- 
aged to pur>iie a vigorous cam- 
paign to pu>h Tor lhe release of 
selected sewerage schemes, in 
the belief tha! if this is not 
done, then ns very survival is 
threatened. 

The Association has. said the 
industry is. in fact, in imminent 
danger of being wiped out, 
** killed by an unforeseen dis- 
tortion or national policy.” 
While f,% e pipe makers under- 
stand me pressing need for 
reduction in public expenditure. 


they, point out that successive 
cuts in recent years have meant, 
for the manufacturers involved 
In supply, an overall fall in pro- 
duction of about 60 per cent, 
from optimum capacity has been 
made necessary. 'As the Asso- 
ciation puts it No industry can 
survive that long; Men and 
machines are standing Idle, wait- 
ing for work. Soon the men 
will leave, their experience lost 
to- the industry for ever and the 
factories will close. 

It asks; “What then happens 
when national policy reverts 
from stop to start again, to pro- 
gress and development? What 
happens while the concrete pipe 
makers regroup their resources, 
retrain a labour -force, pick up 
the pieces ? " 

Concrete pipes and fittings 
are used almost entirely, for 
sewerage and drainage pipe-, 
lines, the majority of main 
sewers now built with pipes 
manufactured by Association 
members- Local authorities are 
the principal users and in 1972- 
1973 they anticipated the for- 


mation of the present regional 
water authorities, together with 

the probable - administrative 
difficulties that 'could follow, by 
bringing forward for approval 
a substantial number of sewer- 
age schemes. 


Sewerage 


As a result, a considerable 
volume of work built up in 
1973, which, says the Associa- 
tion. should have been the start 
of the- “big demand 7 * for im- 
proved sewerage already fore- 
cast and clearly necessary from 
physical and . environmental 
points- of view. 

Figures from the government 
shpw that eapilal expenditure 
by the regional water authori- 
ties is pJannptf to rise from 
£370m. ju the current financial 
year to f414m. by 1978-1979. 
albeit it with a substantial dip 
proposed, for next year. 

But the Association points 
out the evidence is clear that, 
at present, the tonnages of con- 
crete pipes now being delivered 


aret.'not in step with the antici- 
pated demand, even allowing 
for a time lag between inquir- 
ies . and despatches. Further- 
more. with the usual time lag 
of nine' months, the present 
level ef inquiries indicates that 
there can be no increase in the 
amount of work now. being done 
during the current year. 

Inquiries by the Association 
at . the Department of the 
Environment have . produced 
assurances that spending by the 
water authorities is' generally 
in line with their permitted 
ceilings and there is. therefore, 
an apparent conflict between 
the demand for- ,concrete pipes 
and the alleged expenditure by 
the authorities. With manu- 
facturing plant standing idle 
across the country — last -week 
Wettem Brothers announced the 
closure of two plants— ^the Asso- 
ciation has written to the Depart- 
ment proposing an early meeting 
to investigate why. when public 
money is being spent in line 
with government estimates, 
there is not a corresponding 


ET. weve built 
750 metres of 
36 J, twin pipeline 


Mixed outlook 
for steel 






It happens to be pipeline for natural gas 
from Total Oil Marine's Frigg Field. It could 
be anything that requires large diameter 
pipework. 

Jt happens to be a 46-mile stretch between 
Crieff and Bathgate. It could be anywhere. 

It happens to run through undulating 
Scottish countryside with frequent road, 
railway, canal and river crossings. It could be 
any terrain, any conditions. 

- This is the capabi litv you get when the 

\ leading British pipeline specialists pool 

expertise with their opposite numbers in 
France. 

- We were pretty good separately. Together, 
we take a lot of beating. 

PRESS/SPIE- 

BftnGNOLLES(JV) 

Registered Head Office 

. 22 Queen Anne's Gate. London bWiHgAH Telephone or 950 5731 
Paris Office 33 Quai National, 92806 PiiLcaux (Paris) Telephone 776 4364 


THE BRITISH Steel Corno ra- 
tion's Board will shortly take a 
decision on an important invest- 
ment project affecting its output 
of pipes an ancillary products 
associated with North Sea oil 
and gas activity- It has to make 
up its mind whether to go ahead 
with an expansion programme 
at Hartlepool which would en- 
able it to enter the offshore 
pipeline market — a long-awaited 
development. 

Although this significant move 
has still to be confirmed, how- 
ever. the Corporation has 
carried out several significant 
developments over the past 12 
months. 

First, it has started a £15m. 
project to develop a new 20-inch 
pipe mill at Hartlepool, which 
will provide 130-200 new jobs 
and. second, a further expansion 
of its manufacturing capability 
for casings used in oil and gas 
wells is now well under way at 
Clydesdale in Scotland. 

As far as Hartlepool is con- 
cerned, "no less an authority on 
BSC expansion than Lord Bes- 
wick, tiie Minister for Indusriy, 
appears to have assumed that 
the scheme designed to allow 
the Corporation to enter the' off- 
shore market wiH go ahead. '- 

When he produced his' 
interim report on the Govern- 
ment's review of the steelworks 
closures associated with the Cor- 
poration's wide £4.5bn. develop- 
ment strategy. Lord Beswick 
announced Chat the BSC pro- 
posed to invest some £25m. in 
developing the two existing pipe 
mills at Hartlepool so as to pro- 
duce a greater range of pipes 
and also higher specifications to 
meet North Sea oil require- 
ments. This investment should 
provide some 200-250 new job 
opportunities, Lord Berwick 
said. 

Although Lord Beswick may 
have jumped the gun, he is 
likely to be proved right. It now 
appears that the BSC, heavily 


criticised in the past for not 
getting directly involved in the 
offshore pipeline business 
created by the North S6a oil and 
gas discoveries, is about to enter 
the business. 

One of the problems for the 
Corporation was that when this 
offshore market began to open 
up, oil that the BSC had in the 
way of inherited pipeline capa- 
city was its Hartlepool mills, 
capable of producing pipe in 
diameters from 24 inches to 44 
Inches in a thickness of up to 
2 inch. 

But the oil companies re- 
quired pipelines as much as 0,8 
inch, 0.9 inch or .even one incli 
thick, because of- the particular 
pressures of the North Sea. 

The BSC obviously considered 
laying down new plant fur the 
potentially important offshore 
market, but there was no real 
commercial incentive to do so. 
There was a world-wide surplus 
of large diameter pipeline capa- 
city then, and the oil companies 
were in. a position to drive very 
hard bargains on the prices they 
were prepared to pay. 

Now, however, the position 
appears to have changed and 
there is a real probability that 
the BSC will go' ahead with the 
Hartlepools expansion. 

As far as .Clydesdale is con- 
cerned, the argument for capital 
expenditure to- increase casings 
production there was accepted; 
a year ago. The replacement of i 
old open-hearth furnaces by 
electric arc plant at the works 
is now well under way and new 
quench and temper plant is also 
being installed. 


book is dependent ' on public 
expenditure on water and sew- 
age projects, and there have 
been substantial cutbacks in this 
area. Although plans which have 
been deferred' will have to be 
reinstated some day, it appears 
that this part of the Corpora- 
tion’s business will remain 
extremely reliant on a high level 
of overseas business for at least 
the- next five years. . 

As far as the BSC is con- 
cerned. therefore, the outlook 
for. its pipes arid pipelines! 
activity 'is very mixed. Never- 
theless. compared with some 
other areas of its .market there 
is some room for optimism. 

Harold Bolter 


demand for concrete sewerage 
and drainage pipes. 

Not all the pipe manu- 
facturers’ orders come, af 
course, from water authorities 
and motbrway- construction work 
also offers a major' market But 
here again, public expenditure 
cuts have substantially reduced 
the volume of potential work, 
although activity does appear 
to have held up better than on 
the sewerage side. It is this 
combination ‘of low activity 
levels'; in two major* markets 
which has presented most 
manufacturers with big prob- 
lems, Redland. for example, had 
to report that mid-way through 
its last financial year, the pipes 
division had dipped marginally 
into the fed against a previous 
profit of around £500,000. _ 

A spokesman for ARC (Con- 
crete). another major name in 
the .business, said that most 
companies were now using up 
the “ residue fat ” Teft over in 
the pipe makers' pipeline, but 
the volume of new business 
coming in .was poor. There 
was no evidence of any signifi- 
cant' upturn in demand in the 
short-term. • 

Workforce 

■ it has been estimated that tiie 
industry’s workforce has already 
been cut by over 25 per' cent 
since the downturn began "to 
bite, with the eight to ten major 
companies '•« that account for 
around three quarters of aH 
output taking the major knocks. 
Latest figures show' that total 
deliveries in the first quarter 
of 1975 represent an annutQ 
rate of only 628.000 tonnqs/p 
fall, of over 16 per cent, from 
the 1974 total of 751.000 tonnes. 
In 1973, deliveries reached 
l.lbn. tonnes. 

The danger, as always, is that 
a significant proportion of the 
industtVs capacity will be per- 
manently lost becauite of. the 
current plight of the manu- 
facturers, and some severe 
problems could be in 'store for 
them when the next upturn in 
demand does eventually come. 
For the moment, however, there 
seems little chance of that.- v" 



Large stocks of line pipe held. 

API, ASTIVf, seamless and ERW, plus 
many British Specifications. 

■ Manufacturers of Flanges to British, American 
and German standards. 

■ Wide 1-1090 of pipe liftings. 

■ All types of pipework fabrication unar-rtaken. 

■ All Welders are ASMS coded 

John J iv. haw have considerable experience in me 
noeri". of offshore industry, as supolic:*-. t 3 oil 
companies, platform constructors etc. tor the oil 
industry m the U.K. Si fJ.S.A. On mam.ar.,! contrasts 
our supplies ore sold on an even wider sphere 

, Contact . . 

John fnshaw Limited r - ^ 

Easterhouse, Bailheston, Glasgow G69 dSJ. 

Telephone: 04 T- 777 TfSf. Telex; 778770. 


DENDIX/GEM 
BRUSH GROUP 

ROTARY WIRE BRUSHES 
WHEEl BRUSHES 
GUP BRUSHES 
STRINGER BEAD BRUSHES 

DENDIX/GEM, CHEPSTOW, GWENT 

Telex 497229. Telephone : Chepstow 5181 


Michael Cassell 










Casings 


Weve rigged out So 
provide the finest service 

on land or sea 


K Hn 
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Uon offers a complete package of tubing - full range of sizes - for the construction 
of pipelines to rigs 

Longitudinally welded steel tubes to API 5 LX Grade X52 
Longitudinal iy welded steel tubes to AP15L Grade B 
ERW steel tubes to API 5 LX Grade X42 
Seamless steel tubes to API 5 LX Grade X52 
Seamless steel tubes to API 5L Grade B 
Seamless steel tubes to ASTM AT 06 Grade B 
ASA flanges, fittings and bends. 

THE LION TUBE 

AND STEEL COMPANY LTD 

.... London Office: 

Thp Lion Tube & Steel Company 113-123 Upper Richmond Road, P.O. Box 
B6&. Putney London SW1S 2TZ. Tel. 01-7880 1 73 Telex: 28730. 

Middlesbrough Office: 

The Lion Tub* & Steel Company Lid., Brunei Road. Skippers Lime, 
Middlesbrough. Cleveland. Tel. Eston Grange 5500. Telex; 58558 


The BSC currently meets 
some 85-90 per -rent of -the 
demand for casing pipe in the 
U.K. North Sea market and will 
supply some 105,000 tonnes of 
these products this year. The 
new plant will increase its 
Clydesdale capacity to' 160,000 
tonnes, however. 

The situation which has 
arisen over the last year with 
regard to casings is similar to 
that which occurred over off- 
shore line pipe. Initially, the 
combination of surplus capacity 
and strong buyers discouraged 
new investment but now. with 
world-wide shortages, there is 
an incentive to spend. 

. The demand created by the 
North Sea, together with con- 
tinued strength in the process- 
ing market, is very much a 
bright spot as far as the BSC's 
Tube's Division is concerned- 
There is still a strong demand 
for all large seamless products 
connected with the North Sea 
exploration and transmission, 
refinery production and petro- 
chemicals. At the moment there 
is a world-wide shortage of 
large seamless pipe capacity. 

The . market for 44 indies 
diameter pipe used in the 
distribution of natural gas on- 
share for the British Gas 
Corporation is- also healthy. 
But this is not -the case in some 
of the BSC Tubes Division’s 
other markets. 

Current prospects in what is 
usually known- as the 'com- 
modity market for pipe are 
generally not encouraging, and 
it is easy to see why. * There 
has been a downturn in demand 
throughout Europe, although 
there are some grounds- for 
expecting a marginal improve- 
ment later this'jrear. 

First, of course, the recession, 
in the construction industiy'has 
bit demand for scaffolding pipe; 
although with ESC catching up 
on a demand backlog its impact 
on production. has not been -too 
sevpre so far. 

There has also been a -very 
sharp reduction in orders for 
concrete, grey spun iron and 
ductile pipes, although this has 
been compensated for to some 
estenr by an increased selling 
effort abroad. 

fn the commodity, field, a 
large part of lhe BSC's order 
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You’ve just buried;£6, OOO, OOO worth of pipeline; 


For complete corrosion 
protection, your pipeline ‘ 
planning must include Robert' 
Jenkins Monobloc Insulating . 
Couplings 

It's the sure way to 
protect underground pipes 
against stray currents of every 
type — including high surges 
of current 



Simpler design and 
construction obviate the need 
for bolts, nuts or gaskets: the 
unit is ready for immediate 



Robert 

Jenkins 


tree operation- - -- - - “ a 

Write for full details on couplings and pipe fittings 




siiay .T.,. 
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Sharp fall 

in zinc 
market 

B? John Edward*. 

Commodities Editor 

ZINC PRICES fell to the lowest 
level since July 1973 os the 
London Metal Exchange jester*- 
day- Cash zinc Jost £1835 to 
£295 a tonne., while the three 
months auotation fell by £15.5 to 
£280; The sharp fall in LME 
zinc vetoes. means that increas- 
ing pressure wilt be out on the 
official European producer price 
of £360 a~ tOnne. at which the 
.bulk of zinc is sold. 

The producers have been sup- 
porting LME prices for some 
tgne-now imm effort to stop too 
nig a discount on the £360 quo- 
tation developing. "But the 
marttet has come under strong 
setting pressure since the 
collapse in ■ the price of its 
sister metal, lead. 

Although the producers ha we 
concentrated on baying up sur- 
plus supplies at the cash price, 
the market has been gradually 
forced lower and lower, and yes- 
terday the support buying was 
swamped by sales, particularly 
from speculators. 

It is felt that as happened with 
lead, the zinc producers will find 
the burden of supporting the 
market increasingly onerous In 
view of the absence of demand 
and will eventually lower their 
sights. 

The producers, however, claim 
that this is not the case, and to 
lower the price does not sell any 
more zinc hot simply devalues 
their stocks. 
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Big rise in U.S. 
citrus exports 
to Britain 

By Our Commodities Staff 
THE U.S. will be sending double 
the quantity of Sun Hist citrus 
fruit to the U.K. market this 
year it was announced yesterday. 

The oranges, lemons and 
grapefruit grown by 8.000 pro- 
ducers in California and Arizona 
will total 13m. cartons — twice 
last year's exports and five times 
the 1973 total the U.K. agents 
said. A good crop and increased 
demand from U.K.' retailers had 
enabled the rauid huiJd-uo in the 
imnorts said Mr. Max M: Levin. 

Retail prices would range from 
4o to 6p each for oranges, he 
forecast. Despite the Bid increase' 
in the amount of fruit being Im- 
ported prices were unlikely to 
fall this season because of the 
all-round increase in costs. j 

TRINIDAD W.4R 
EXPORTS TO EEC 

PORT OF SPAIN. June 3. 
Trinidad and Tobago last week- 
end shipped wnme 13351 tons of 
sugar to the EEC, its biggest pro- 
ducer, Caron!, reported. - 



coffee price upsurge 


BY RICHARD MOONEY 

A NEW upsurge is Coffee prices 
on the London terminal market 
yesterday lifted the September 
position- by £1235 to. £443.75 a 
tonne — the highest level for over 
three months and £55 above the 
low reached at the end of April. 
' The market had opened on a 
weak -note before speculative 
and chartist buying prompted a 
sharp upftum. Prices drifted 
downwards during the afternoon 
but firmed again near the close 
to end at .the day’s highs. 

One factor quoted as contribut- 
■ing to the rise was the fear 
t hat the -Strike in. the Angolan 
port of Luanda might aggravate 
die- tight nearby supply- position 
for. robust a coffee. Though the 
.market has become , used to 
labour troubles affecting supplies 
from that source, this latest 
strike underlines the general 
supply, .difficulties which have 
contributed to the paradox of 
rising futures prices at a time 
when producers are holding large 
stocks. 

Apart from the interruption to 
Angolan supplies the market has 
been vexed by fail freight prob- 
lems In Uganda which have pre- 
vented coffee being shipped from 
the interior. On top of this no 


offers have been coming from 
the Ivory Coast and Cameroun. 

These supply difficulties come 
against a background of depleted 
European stocks. The steady 
decline of' prices on the London 
robust a market throughout most 
of last year and the first two 
months of this year was largely 
due to excessive stocks in Europe 
which had been attracted by high 
prices early in 1974. This situa- 
tion allowed consumers to get by 
with only minimal imports while 
stocks lasted. But this source of 
supply has now virtually run out. 
Stocks on the Continent and in 
Loudon so now at a very low 
level and consumers are having 
to look to Africa for the bulk of 
their supplies once more. 

General market sentiment does 
not rule out the possibility of a 
further significant rise in prices, 
but some dealers point out that 
in the longer term the weather 
in Brazil in the first half of July 
could prove crucial. 

This is’ the Brazilian frost 
period and though the current 
coffee crop* is now safe from frost 
damage the 1976/77 crop, which 
is now budding, could be afFected 
by as much as-Sm. bags, or about 
6 per cent of total world output 


This year's Brazilian crop should 
be around 20m. - bags (1.2m. 
tonnes) but in the absence of 
any weather damage the 1976/ 
1977 crop could be in excess of 
25m. bags, so a frost-free July in 
Brazil could mean a new down 
turn in the coffee market. 

The- recent stronger tone of 
Brazilian and “ other, milds " 
coffees has played a major part 
in boosting robusta values. The 
weakness of these markets bad 
put them at a discount to the 
robusta types over which they 
normally command a premium 
and this was thought to be an 
inhibiting factor for tbe robusta 
market. However, recent market 
adjustments have restored a 
more normal situation. 

• The Cafes Suaves Centrales 
group of Central .and South 
American coffee produrprs 
heean its first congress in San 
Salvador yesterday, reports 
Reuter. 

Opening the congress, Salvador 
Economy Minister, GuiiJermo 
Hidalgo, said the group's most 
acute weakness is its lack of 
unity which has prevented 
positive results in its bid to 
steady mild coffee prices. . 


Tin export 
cuts may be 
intensified 

By David Egii 

GENEVA. June 3. 
THE International Tin Council 
opened its regular quarterly 
session here amid general 

'expectations that export controls 
may be fixed for the third 
quarter at a higher level than 
the current 18 j>er cent cut- 
back. Tbe possibility of exports 
being reduced by as mneb as 
25 per cent from July 1 Is not 
being ruled oiit. 

The current market price b 
barely above the present “floor” 
priee under the .-present agree- 
ment and th- market remains 
very slack. Although the 18 per 
cent, export cutback imposed in 
April may begin to be felt lifr 

this month, ;t is unlikely to have 
a significant froo*ct on prices 
particularly If - the announced 
export controls for the next 
period ire merely a continuation 
of the same medlcin-. 

In April the Tin Council 
called up an addition*! £13 5m. 
contributions ' for buffer stock 
purchases, thus reaching tbe 
limit that can be called under 
the Agreement Although Hank 
credit facilities can b* used as 
well, it is nnite clear that emnrt 
controls will nevertheless have 
to *»iav *’ lB key role In shoring 
up the market. 


Meat trade margins probed 


BY JOHN CHERRSNGTON, AGRICULTURE CORRESPONDENT 


THE TJ.K. fresh meat trade is in 
the first stages of a transforma- 
tion that will probably change. its 
character completely In the next 
10 years, according to an investi- 
gation* by -the University of 
Exeter . agricultural economic 
unit published this week. 

- Domestic production is provid- 
ing 'a larger proportion of total 
supplies and slaughtering Is 
becoming more dominated by a 
relatively few large' companies 
either supplying their own stores 
or individual retail outlets direct 
Thus the fresh meat markets are 
being increasingly by-passed with 
Smithfield, for example, handling 
only some 7.5 per cent, of total 
U.K. meat supplies in 1973 
against 11.8 per cent in 1967. 

Af_lhe_.£ame time tbe report 
claims that the private indepen- 
dent retail butcher is very slowly 
giving way to the multiple, and 
supermarket ^organisations, be- 
cause of the high rents and rates 
on new shopping precincts 
squeezing out the smaller, more 
specialised shops. 

The. meat trade, according to 

— — ■ . i . 


the report. Is a fiercely competi- 
tive industry in which farm, 
wholesale and retail prices . fol- 
low each ' other fairly closely. 
The competition is particularly 
keen ou the farm price wholesale 
level where quotations vary from 
day to day. . 

There -seems to be rather less 
flexibility on the retail' side as 
independent butchers tend to 
average their prices over the 
fairly short term. Few of these 
take a fixed percentage of profits 
over the host of meat. Super- 
markets and multiples on the. 
other hand. Jay down fixed 
margins and prices from bead 
office. 

On the vexed question of mar- 
gins - the report exonerates the 
trade From undue profiteering, 
although it does say that at 
times when farm prices drop 
significantly, butchers are apt to 
take a bigger profit But they 
will often work on very tight 
margins indeed when farm 
prices are high- In retailing it 
would appear that supermarkets 
have a higher net retail margin 


of 6p a lb. for beef as against 
the independent shops and 
multiples margins of 4fip. 

The slaughtering .wholesale 
trade works on even lower mar- 
gins of between a lp and 4p a 
lb., and is highly dependent on 
good prices for offals. 

From the farmer's point of 
view this report Is reassuring. 
Profiteering does not seem to 
he as rife as critics have been 
in the habit of declaring. My 
experience over many years has 
been that the mix between 
auctions and deadweight selling, 
plus the many wholesalers and 
retail -butchers competing for 
supplies, make the market reflect 
supply and demand. 

With a perishable article like 
meat it is essential that it should 
be competitive. The danger both 
to farmer and consumer would 
come if these highly competitive 
elements gave way to monolithic 
or monopolistic organisations. 

Distributive Margins for Meat 
in Great Britain, University of 
Exeter, 7 5p. 


Monsoon boost 
for crops in 
South India 

NEW DELHI? June 3. 
-THE SOUTH WEST monsoon set 
in ‘ across South India to-day, 
according to weather officials, 
reports Reuter. This raises hopes 
for a good winter harvest in 
farming circles and a quick 
industrial revival. 

Rains have been reported in 
the last two days in the Southern 
States of Kerala, Karnataka and 
Tamil Nadu, following three suc- 
cessive years of drought, but 
weather officials said it is still 
too early to forecast the strength 
of the monsoon. 

The timely arrival of the mon- 
soon could also mean more hydro- 
electric power in these States, 
all of ✓uch have imposed- power 
cuts on industries ranging from 
40 per cent, in Karnataka to 
100 per cent in some areas of 
Tamil Nadu, industry sources 
said. Rains have also been 
reported in several parts of 
North India. 


SPANISH MELONS 


U.K. market loses 
its sweetness 


A FURTHER decline in Spain’s 
production and export of melons 
is predicted for the season about 
to begin— thanks largely, it 
Is asserted here, to the unprofit- 
ability of the industry’s largest 
market Britain. 

Only three years ago. Spanish 
-producers were marvelling that 
British consumption of Spanish 
melons, and particularly the 
yellow boneydew type that 
accounts for most of the 
country’s output, had more than 
trebled in the past decade. There 
was some dismay at that time 
that returns had not risen 
accordingly, the chief reason 
being that half the season's ship- 
ments were squeezed into the 
peak production months of 
August and September when 
prices were lowest Hopes were 
held, however, that this problem 
could be beaten ,by spreading 
the season — traditionally June to 
March — to fill the whole year, 
topping off some of the ppak and 
regulating exports to fit the new 
production pattern. 

Not realised 

Eighteen months ago some 
qualified satisfaction was 
expressed when » August- 
September U.K. prices rose 30 
per cent above the previous 
year’s to around £1.00 a 10 kg. 
box. but this was not because of 
any of the reforms that had been 
envisaged. Realists gave the 
entire credft for the upturn to a 
long hot summer that ruined 
much of the crop. Remarked one, 
bitterly: “Adversity seems the 
only measn hy which satisfactory 
prices for Spanish exports can 
be obtained " 

Of natural adversitv, however, 
there has not been enough. The 
steep climb that production 
underwent throughout the 1960s 
flattened out two years ago and 
hat since gone into a dive. Last 
spa son’s exports of 47.000 tons 
were 18 per cent down on those 


BY A CORRESPONDENT 

of (the season before, and a 
further drop is expected in the 
coming season. ^ 

Hopes of shaking off the 
encumbrance of those two top- 
heavy months have not been 
realised. Ou the . contrary, 
instead of declining over the 
past three years, the proportion 
of the season’s exports sent 
in August-September actually 
climbed from 50 to 60 per cent 
In the final three months of the 
season when prices were 
highest only 5.7 per cent of 
exports were shipped. 


Stimulate 


Melon production dropped last 
year simply because producers, 
discouraged by previous absence 
of profits, planted less. They 
were even more discouraged to 
see that an 18 per cent, drop in 
sales did not lift values, despite 
the fact the bigger the pro- 
portion of U.K. melon imports 
are from Spain. Few producers 
will have planned their crons 
for the season to come in 
defiance of that lesson. 

The failure of such a drop 
in supply to stimulate demand 
has strengthened the attention 
being given to hnw a major 
re-shaping of export patterns 
might be achieved — for “ major” 
would spent the operative word 
if re-distribution is to succeed. 
One reform would he to reduce 
the dominance of honeydew 
Plantings, which accounted for 
74 per cent of last season's 
exports, in favour of Ogpn, 
Cantaloup and other types that 
bring higher prices hut whose 
tonnaces are at the moment 
insignificant While this is 
happening. however, and 
nerhans even after it has 
happened, the need for regulat- 
ing-exports will remain, and this 
Will demand storage. 

■ Not nearly enough use is 
made of storage within the Mmits 
of present knowledge. Last .sea- 
son a slightly higher — small 


though it still was— percentage 
of fruit was sold in the profit- 
able final three months, thanks 
to climatic conditions that pro- 
longed natural storage life.. In 
general, however, the tendency 
in recent years has been for 
melons, especially of the Tendral 
variety, to keep less well because 
of new cultural practices with 
fertilisers and irrigation. This 
will require more research. 

The cost of packing is another 
major burden, and one that eats 
deeply into The amount the, ex- 
porter can pay the grower. A 
10 kg. box last season cost anout 
53 pesetas (40p), an Increase of 
1520 per cent, in 12- months. 
For the coming season a much 
greater increase of 40-45 . per 
cent, is expected. More research 
is wanted here. too. 

Research cannot do much, how- 
ever, against the factor most re- 
sponsible for keeping prices 
down even against shorter sup- 
plies — Europe's economic reces- 
sion. And nowhere has this '.had 
more impact than in Britain, 
which took 66 per cent?- of 
Spain's melon exports over the 
past five years, in the UJC. is 
now falling. 


Low prices 


In Germany, last season prices 
for the honeydew melon ranged 
from the equivalent of 10p to 
24p a kilo and those for Tendral 
15p to 21n. In France, honeydews 
brought 9§p to 14p, Tendral lOp 
to ISip and Cantaloup and Ogen 
381 d to 62p. Britain, by contrast, 
paid lOp to 14p for honey dews, 
10p in 15lp for Tendrals and 
18>P to 30p for Cantaloup and 
Ogen. 

So the Common Market has not 
so far forced British housewives 
to pay more for this particular 
foodstuff. But now that low 
British prices arc leading to 
smaller Spanish plantings? and 
with Spain training maximum 
marketing attention on Germany 
and Holland, it may yet do'so. 


PHILIPPINE COPRA 
EXPORTS INCREASE 

MANILA, June 3. 
PHILIPPINES COPRA exports in 
May rose to 63201 long tons from 
32,264 tons in April and 3.000 tons 
in May, 1974, the Philippine Coco- 
nut Authority said. 


Warning to fishermen on dock fees 


BY JAMES McDONALD, shipping correspondent 


A WARNING was given yester- 
day to tbe British fishing 
industry that it cannot expect to 
be subsidised by other port 
users. 

Sir. Humphrey Browne, chalr- 
m*an of the British Transport 
Docks Board— which operates 19 


ports— said In Fleetwood. Lancs., 
that tbe crisis currently being 
Faced by the fishing industry 
could not be solved by providing 
dock services for th e trawler 
fleets at less than their true cost. 

“ The fish industry as a whole 
cannot expect us to regard it as 


some sort of privilege to - serve 
them at a loss.” declared Sir 
Humphrey, who last week 
announced a record £l2.1m. 
surplus for the Board in 1974. 
“Unless they pay their whack, 
other port users are obliged to 
subsidise them and this is just 
not on." 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


PRICE CHANGES 


Amalgamated Metal . Grain) reported i\»m thought .to hive been on behalf of although cargoes were booked from the East Coast. EEC WEteg Frendi Feed gy 19 ® to U-5. 

that in tbe mo rning cash wfrvbara tho buffer stock, narrowed the contango U.S. Gulf to the Netherlands at *4.63 for . ; 1 ™ Z3L0e. Juf £31.59 South Coast. Pork: English, under Iflff lbs. 39.9 to 

traded at fS&^St.S.laieJmre. £531. Three to, around, -09. .Tbe tightening supply June and from tbe U.S. Gnlf to Syria Malxa— -No. 8 YeDow Amencan/French 35.0. IM-UO lbs. 29.0 to 33.0. UfVlSO lbs. 

COPPER— Turned upwards o*r tbe months. I56U. SO J. SI. 5T2. 32. Cathodes,, situation prompted hedge covering against at 517 jo free discharge for Jane. A June OZ.oO. July 03.50 transhipment 29.0 to 32.0. 16P-180 Bu. 27.0 to 30.0, 

London Metal Exchange but closed below cash. 1321. Three months. *3415. 41 earlier physical demand and prices ended cargo of grain. 12,000 long torts, was East Coast. South Africa White Dent 160 lbs. and over 245 to 27.0. - • 

the day's highest. After trading at 1548 Kerin: Wirebgrj, three ' roaybs. £5515, at around tho day's ben with cash at also booked U5. Gulf-Durban ai 8242500 Ang. £9.M Glasgow. South Africa Yellow COVERT garden (Prices In sterling) Hat* la 

in pre-market dealings, forward metal 95, su. 'cathodes, untratted. Afternoon: £1.985 and forward at £3500- Turnover f.l.o. June. Qiher grain chartering in- flm* Aug. I5S.50 ■ Glasgow. Barley— — Imported produce: Oranges — Jaffa: Aluminium tu)__. 

recovered steadily ro 15535 helped mainly tvrrehar*. cash. untrhdetL Three mouths. XJ3S -tonnes. eluded River Plate East Cow Mexico EEC Feed - June £30.25. July 151.25 Valencia Lares 2.80-3.50: Californian: 3.30- Free market dt. — 

hy short-covering and modest speculative £35?, 535. Hi 515. 51 " Cathodes, un- Morning: Standard, cash, £2.900. 85. at 813.50 f.Lo. July. In tbe coal section transhipment. East Coast. Rest unquoted. 3.60; Cypriot: 2.70-3.50: South African Copper 4 

InNurst. Physical demand remained traded. Kerbs: Three months. £551. S3. 08. mid-July. 12.985, three. months. £2.995. business developed .Hampton Roads Japan • LORDOH GRAIN FUTURES MARKET 2.98-3.30. Grapefruits! aff a: 40 2.50. 48 Camb Wire kter»iKi_ 

almost negligible, however, and tho Price 51 50.5. SL Cathodes, untraded. 2.990. - High grade, cash, untraded- at S5.7U tree discharge June and at (GAFTA>— Wheat, steadier. Close: Sept. - so - M « 3.W. 75 2.90. 88 3.90: j month do. do-iit. . 

ended at CM on rite afternoon Kerb. n»-Ranied. eaneclaBy- cash metal Three mouths. £2.993. Kerbs: Standard. S3.I7J free discharge August-Sept. Scrap M.M. Nov. 97 40. Jan. S3.H0. March 81 JO. Florida: Red. Blush 3. SO; South u*ah Cathode t«i.J 

Turnover 13,775 tonnes. mmmt hmtn? int hamrim. cash. £2JI6S. lime months. £2,995. High stoppers paid 89 fJ.o. for a cargo U.S. May . 63.10. Business: Sept. S5.05-54.80. A ( rl “_ n: *44. 2- 15-:: .40. LuniDa»-.itaUan: $ month* da (mil — 

3.00-3 JO. Apples— Gold -Troy m 

Dellcioas 4.4JM.8D. Lt*, u„b lUk. 


Prices per ton unless otherwise stated. 
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Offictel 


Unofficial 


TIN 

Offitsal 


Unofficial 
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£ ' 

£ 

£ 

£ 


is C 
8O6S-70 

e 

+3J 

P 

2870-80, 

^ £ 

+ 0 


531.S-2 

+2 

530-1 

+2-25 

5 month*.. 

29W-JMD 

-4 

2995-8- 

+ 1 

imnntiw.. 

031.S-2 

+2 

850.9-1 

+2.5 

S , manc-.._ 

m70 

+ 5 


...... 

Smirm'nt 

53a 

+2- 



Standard 



2970 80 









8065-7 

+ 2 

+ 1 ■ 


58D.5-1 

+T.55 

6EO.B-2 

+2.76 


2890-2 

-104» 

29905 

-5 ' 


641-.5 

+1-75. 

340-5-1 

+2J» 

S’meni 

2967 

+ 2 

— 

... N . 


321 

+ 1 



Strait# H.. 

:S929 

+ I7| 

— 



U.S. Sou J 



*63.70 

— 

Xuw Tnrk- 

— 


— 

•— - 


Sept. 53.05. Nov. 55.10; Jan. 5740. March DeUcJOUs 4.60-4.M. White Winter j moath> 

months. £3,9% Kerbs; Standard: cash, readme at 31.63.- delivery com. spot, and 58.90. May 60.45. Business: Sept. S3 .05, “S™!? n l^'fy Cranny Smith 4.90- Nlcset tui ........ 

■ “ “ - - — - “* * * * a.. E2 6 SI cc m S JJl! NPW //*3 2!M1' S71 1 rfllPT mflrntl A KJl ! 


High grade: «ash. . um faded- Three iLw.e. was booked for 50 to ion days’ Sept. 


£2.050. .£2.985. Three' months. £3.005, t vessel of I01.SQD tong d.w.t. for 
£3,009, £2.996. High grade: up traded. transatlantic round voyage ai 421 cents 

LEAD— Edued higher. Despite the delivery Hamburg June. 


Nov. 55.10-55.00. Rest nil. 

HGC A — Location ex-farm spot prices: 


Feeding barley-Edlnhursh £47 Jo, King's 


5 JO: New Zealand: . Stunner Pippin 4 -SO: 

Tasmanian: Jonathans 5.00. Golden „ K , 

French: canons Golden <lb 


Juno 3 
Wlo 


£378.61 

££65-295 


k:530.6 

ES50.75I 

£521.25 

£54D.2£ 

5165.251 

E 147-25 

£150.75 

£1.917 


-t-a.sEj 

+a.e 


-4-2.25 


+ 1.0 
0.5 


S 1.75-1.81 


Istcuujuus 4.OV1 r rpucu. u unim plBMQnmf ft far i'J^7 

conrlniKti Absence of influential demand. OIL. TAHICER5— inactive with no Lynn £35.00. - - - Delicious 20 lbs 2.15-2.25: Tyrolean; per urarfrof " 

Prices ended with modest sains helped hy- important- tames reported from the EEC DAILY IMPORT levies— 40JbsRome Beauty 4,10, Golden DoUcious - * 


Mouth 

ago 


2655.25 
L 551. 75 


+ 2.75)1 522.5 


£541 


+2.75>18f 
jt - 190.25 
£185.25 
£1.880 


9T.70-1.8 
-JZB7-71.5 


short-covering. Turnover 3.295 tonnes. 


COMPANY NOTICES 


G0MPA6NBE FINANCIERE OE PARIS 
El DES PAYS-RAS 

NOTICE TO SHAREHOLDERS V 

FottQwing a resolution passed at the Ordinary General Meet- 
ing held on 2nd June. 1975, a dividend of Fn. 11.00 per share- of 
Frs. 100 nominal for the year ended 31st December, 197+ wm 
be paid as from 9th June, 1975 as follows?— 

BEARER SHARE CERTIFICATES 
Against presentation of Coupon No. 165. residents of .the 
United Kingdom will receive Frs. 8.67 per Certificate of Frs. 100 
nominal. I See settlement of additional payments below.) 

Coupons will be paid at the rate of exchange on the day.qf 
prese nation. 

BEARER DEPOSIT CERTIFICATES 
Against presentation of. these Certificates' for marking- 'of 
Square No. 2 residents of .the United Kingdom will reserve 
Frs. 0.4335 per Certificate of Frs. 5 nominal. (See settlement of 
additional payments below.) 

Certificates will be paid at the rate p,f exchange on the; ,'cfay 
of receipt of the dividend on the corresponding underlying shares 
deposited in Franee. 

SETTLEMENT OF ADDITIONAL PAYMENTS 
Under the terms of the Double Tax Convention between. 
France and the United Kingdom, residents of the United King- 
dom will receive, subject to completion of Form RF-4GB. on or 
after 15th January. 1976 an additional Frs. 5.3550 per _ Bearer 
Share or Frt. 0.2 6775 per Bearer Deposit Certificate, thus increas- 
ing their dividend entitlements to Frs. 14.025 per Share 'or 
Frs. 0.70125 per Bearer Deposit Certificate. 4 

Holders are advised to submit Form RF-4GB at the time of 
presentation of Coupons and/or Bearer Deposit Certificates. The- 
Form may, however, be submitted at any time up to 31st December. 
1976. , 

Payments In respect of Coupons and Bearer Deposit Certifi- 
cates will be subject to deduction of United Kingdom Income 
Tax at the standard rate of 35% unless claims are accompanied 
by an affidavit. 

Coupons and Bearer Deposit Certificates should be lodged 
with:— — 

S. WARBURG & CO. LTD, 

Coupon Department. 

St. Albans House, 

Goldsmith Street, 

London, EC2P 2D l, 

from whom appropriate claim forms and farther Information ean 
be obtained. 


CoRtpignie Financiers de Paris et des Pays-Bas. 


4th June, 1975. 


LKAU 

a-m. 

Offiela- 

4- or 

P 1 - ID. 

Loofficin 1 

[4- w 


£ 

* 1 

■£ 

£ 

Cash 

- 14B-6 

—.7b! 

147-5 

+ 1 

3 month 

149.5-50 

—2 -1 

150 A-1 

i+.d 

S'ment 

145 

—.5 

— 

! 

ft.Y.Srrr. 

— 

1 

•19 22*4 

1 ■— . 


Pvrstau Gulf. Inquiry also 
ebb apan from a demand 
t wiser from Persian Gulf r 
June and some tentative 
small manage to go throe 
Canal frt July. “ A'o-ane is 
book a voyage via toe Can 



Morning: 
£150. 49.5. 


cash. £14&5. Three months. 
49, 49.5. SO. 49.5. Kerbs: 


three months, £150. Afternoon: cash, with mixed bnvm? finding sellers rather i », ici\- ’ Buckwheai- 

f 148.5. 47. Three mouths. £150. 50A 5L reserved to case the Luanda Port strike «iSJ2. rest m]i' ' 

Kerb: Three months. £151. and fsdt of offers (mo Uganda should 

ZINC— Retreated. The volume of offer- aggravate toe tight nearby Robusta supply 
lugs overcame early attempts to support poslrinu. , „ 

Die cash wire and value# fell stray noth AraWcs* wet* steadier and 'finished ft. ns (84.77); Rve- 8356 Taiin 

cash metal reeding down to £295 and -wttlr rubs ot 155 pobtts to 53 potms. 

forward to £254.- A modest recovery was 
Meo during toe afternoon but prices stHI 
closed at their lowest since July, 1973. 

Turnover 10.500 tonnes. 


(£40-42 
j£2B5 

Jersey: 3-20. Carrots— French: 6% j j 


COFFEE 

^r^e^^eS 28£ 338: 


»ii nil” c«ta Nam ! 5 20 tes *■“: Spanish: 26 lbs 3.29: Linseed Crude frn... 
i mo E wch: 22 lbs 3.»: Crurlot: 3.4W60. Pa| ra Malayan to).. 

rh , . 40 fJui n J^f2 cooreottus— Kenyan: box 6 lbs 2.80: Sovnheaniui. 


ZIKC 


Oaab — 

J months- 
S*menL — 
ftm. West 


a.m. 

Official 


l+ m , 


30S-9 
290-1 
» 209 


M 


j'.jn. 

Unofficial 


4 

894-6 
3 60-1 


581; -9 
t On previous 



1 Yesterday* 

+ or 

2u*ineu 

COFPER 

I Ck** 


Done 


£ perthonej 

| 


SUGAK 

tem. ^ Colombian:- Croon 4 3.20. 5 3.40. 8 3 70. “ r J?* 


SBC 


— July ; 45B. l '-60.5 

Seiaemher_^4J3-«.8 

X November >,.'468. 0-58 A 


f-18-2 Jnaiiary_^i458.ItS8.0 
March- 44 1.0-4 U 


+11.75 450 J-57.0 
+12-25 444J-2B.3 
+- 10.00 418.0-26.0 
J+ 9.25 453 0-27.5 
(+6. DO 441.0-36.0 
+ 9.B0 44E.0-45J1 . 
• + 8.00 — ' 


MaV — " 445.0-iiBJJ 

— r Joly_>_ r ....-447.M8.0 _ 

'Sales: L3B iSSOl lots of 5 tonnes. 
Latest published ICO indicator prices. 
TLS. cento per pound. Colombian Mild 
Arabicas 68.00 i samel. Other MUd 

53.75 (53.50). Unwashed 

Santte Pours rR.OO tsatnvi- 
(47.88). Dally average 


Cents per pound, 
unofficial close, t EM per plcuL 
Morning: cash. £306. 5. 9, 5. 4, 5. 8. 

Three months. £292. so, 93. 91, 90. »L 
•92. 90^. 90. 92. Kerbs: three rnontos. Arab leas 
£290. Afternoon: cash. £305. £197. 05. Arabics* 

Three months. £290. £289, £287, 85. S4, Rohastas ©-15 
83, 82. SU 80. 81. Kerbs: Three months. 82VB ic.211. 

£2r*. 82.5. 63, 84. - ’ arabica CONTRACT fin order buyer. Uct 

prr vrrn teller, sales i- June. O.5MK09. nil: Aug. Dec 

MLVtK .64.80^5.59. GS.18-84.M. 4! On. B3.MW4.I0, Uarob..| 

RUBBER 


niSrv ir»H f0r fal ( 0VnnE Cypriot: 2 . 00 . Potato**— Majorcan: per. Seeds 

3,111 ne: 55 Ihs 4 . 40 - 4 . 60 ; Moroccan: 3 00 : Enypilao: Philipp um 

3 . 70 : Italian: 4 .«W M: Valencia^ 3 . 80 : Q / nut , Kl 
Jersey? per iwond 0 . 09 - 0 . 10 : French: per Kinwwri rw™ ?“ i ! 
55 Ihs 4. 00 - 4 . 60 . Onioos-Chllesn. rases uiare ®' 1 

LONDON 

£153 

‘ h rS L trade selling depressed values 5 :^ Fuuut --- - 

Slightly, but once this had been absorbed IE?'}!. - 7 ^so. S '° D ' 5 ' S0- Wat * Mnclo ~ - French No^ Am 
toe market looked much steadier , and _ cauliflower* per 12 =•-*. Toifowriuu 

began to make gams. The reroverr con- : polij O.MSl " 

and'bv^fw. JL* 7 Spring Greeus— per bag 1 OO-l JO. Oniuos— Au. J Mart dpruig) 

arri by the close mow pnsttUms were p. ;r jg ^ * 50-2.60. Apples— per 30 lbs No.t H«j-rtWmier 

01 “• aar ‘ Bramley’s 3 .WW. 80 . Leltoce— per 13 round AmireJion (Ijm]--.. 

”■ 1 J 20 . cos 1 . 40 . Potatoes— per 50 lbs whits Uuglitb 

L 35 , red 1 . 70 . Cucwnbers— per reay 12 
1 . 40 . 14 I JO. 16 1 . 50 . IS 1 . 50 . Swedes- Uooop dhmuem 
per 28 lbs 1 . 00 -L 20 . Tomatoes— per 12 lbs mcium Ja^y 

3 "meat commission— A verage taunoex 

prices at represemstlve markets on Couon -A* t tbt** 

June 3 : U.K.— Carrie £ 22.68 per live cwt. cent 

(+ 0 . 31 1: sheep 38 . 1 P per lb. e.d.c w- .JuteLJAiwc"w}’.’.’. 


+0.251 



£450 

1 

1 

5885 

£146* 


1 6Z*-84j 

>157-145 

186. 5p 

191. 7p 

*:a.965 

£8.988 

t - 41i-45i 

C520 

CMB.26 

£580 


1 

£366 

(£163 
1 

|S870 

£164.7 


Silver falls 
on gold 
sale report 


KCGO.Z6 

kss.osc. 


£68.5 

|£56.5A 


trading at 
C. Czanhltow reports. 


snaar 

Prof. 

YKlnrday', 

Prtnoiif 

Bnvinen 

Cnmm. 

Clore 

Day'. 

Don* 

Con. 


Cinro 

— ■ — 


|65.76r 

l£6ZA 


Aug.. 


£ per r.wi 

(157.75- 58.0u{150 AO-I.OO 
152.5IW8.u0 14B.tHM.05 
152Ji-B2.4P 147J0-7.7S 
(148.05 4 8 4fl 144.604.75 
148 8 -47JWl44-fW-4.25 
147 Qj-4B.Ubjl44.D0-S.OO 
147 50 48.08il44.0D-4.50 


equivalents of the spot Prices were: 
Spot 446.3c, up 3 -3c: three-monto <st.6t 
up 17c: aix-m<nnb 4£fl.5c, -np 3.8c; tnd 


Sales: 4.278 fSJTDi lots 
Tate and Lyle ex-refinery 


150.00-49.00 

lBtsolSm ,-1R,s P 1 * 8 oer scJ-w. f+O.OSl. 
aamjc'nn E " 3land VVaies— cattle numbers 

down *“ « r average price 03.72 
UTJOuf'flB Bh «P down ■ 29 4. SS.Op t-2.to: ki'uJ 

. liii.S'iJ'SS Die Up 3.8, £4.00 t+0.04). Scotland— . 

1.50 1147.M-44.0D catlle down 6.4/ £33.41 c+0.87): sheep 

of 50 tort® each. dowtl 3-8- 36.5p ‘(+0.3>! - pig down 84.4, 8^"!^ 


price 


+0.3 

+0.25 


I — 1-15] 


(£551.5 I 

l£**58.75, r +0.B 


£445.75; 


+0.25 


QUIET opening on the London physical granulated baste while snsar was I2SU. 
12-momh 476.6c, (IP 4,0c- Bmtaaws was tnariceC Uttle Interest throogfiout day. <same'i a ions ton far home trade and 
moderate. Tbe spot price opened at closing featureless. Lewis and Peat £258 1 12531 a long ton' for export. 


64.2 
I 

27.bOp 
S600* 

£153 
195p 
Xz.nSO 
tloZO 

£615 L...._. 


+W.2B| 

L-O.l 


£49.76 

^'46.05 

£51.0 
1 

1 

£63.3 

£51.6 

£505 

p499J 

£596.5 

54.05 

£244 

J6.0p 

6850 

'£160 

lBBp 

U:2.350 

[£840 

£675 


189.S491.0p (440443c) and touched, a reported a srodou-n price of 121 Malaysian 
day> peak of iB2.D-19SJp' (445.S4ffi.5c) cents a WJp (buyer June). 

In toe afternoon, before ending at 181,5- 
193. Bp 1444.5447.50. against the previous 
U9.0-U0.5p <438-4420. 


EEC DAILY EXPORT LEVIES 


^ILVBE 

P« 

troy «. 

Bullion 

pnoai 

+ or 

L.M-R. 

close 

4- « 

Spot 

192-lp 

+ 0.8 

192.40 

+2.55 

£ months. 

197.5 p 

+ 0.9, 

l»7.85p 

+ L6 

Smooths. 

205. Ip 

+ 8-H 

*A0 


Smooth*. 

— - . 


ZDS. Bp 

+2-b 

<2 mouth* 

21fi.6p 

+0.9 

— 



Sa jYesterday’f.] 
HAS.), close V 

Prevwns 
toy's ckw 1 

Sosineei 

done 

July 3S.1D.29.80 [28.Sfi-£B-ril 

Aug. 28.80 29.90 129. 0046.80 

Jl.rJtep.78 60- 29 .93 bfij 6-29.45 
OeL-Xte. .SO .80-41 .20 aO.7D-5B.76 
Jan-Ma. - 52.5AA2.40 dl.S5A1.80 
ApJon.^5^-55.40 152.90-52.95 
Jly-dwJ3.90-54.00 .J5.5i-43.60 
U«u Dae 64.50-54^5 lie.90«iJ5 
Jan.Mar U BO-jB. 05 'J4.4i-54.56 

29.80-29.56 
il.B0AO.7O 
62 55-31.90 
55.40-42.90 
54.W-i5.B5 
M JO -54, SO 


to- M.8t (+01SL -. 

JT1TE •Nominal. TSeDer. 5 Unofficial close. 

A a_/ 4t Indicative Price, b U.K. and Common- 

LONDON— Quiet. Bangladesh White "C M wealth refined. « Uganda BotemasuSS^rt 
, . — eCec- grade nnauoled. "D" -grade unquoted. grade tedicattre Prices fa h Momhar. 

are for June 4 to anils of account per CALCUTTA— Steady. Indian June Rs.485. U.8. cents a pound, d BamdadwawmS 
IDO kUos vrlto previous In brarteis: Whhe Dundee Dateeo June Ks.425 values. A "C." t Unturned, a Sellers onoutftm. 
6.00 (5.01): raw 2.30 13.50). Import levies: bale of 400 lbs. h August. hJune. u Metric toSl 

White 1.49; raw V.B2. DUNDEE— Qalet and prices nominal r fnly- rJuneJuly. * July-Aro, 

WOOL FUTURES f. U-K. for June shipment. 10 or. 40 ®8--SepL w NOv.-Juj- 

LOHDOR — Market easier again foW- £7 -^ - ^ 

tng nverwa. nans, vnlinn* nnnrta “I 1 "” *“• CTM and 


(Pence per kilo) 


025, M Biffing: Cash 1BU; three months 

1975. 97.4. STJ, 97J, »7-S, 97.7. Kerbs: _ _ 

Three months 197.7, 97.S. 97.5. Afternoon: Spot 2?J0p 1 27 Ja'p); July 27J5p U7 .kjj; .\tnrh Z’. 

Three months 197.1, 97.2. 97.1 97.5. 97.8. AUg. 27^n C7,-$p>. 

Kerbs; Three 'months isjs, 98.0, 97.S. 


COCOA 


SOYABEAN MEAL 


After opening easier values remained 
weak for. moot at the day until abort 
covering in later dealings caused too 
market to rally doffing at the day's high, 
reports GUI and Dattus. 

IX«wrJ*y4 
COCOA I 


iYestenl'cs 1 -i- Or 

fiuffisesi 

} Ckw | — 

Done . 


oveneaa average volume, reports gjj, 7^' £^4*. mb for 

the respective aUpment period. Tam 
and doth very tuifit 
* 

COPRA— Philippines: June to Sent 9226 
resellers per tonne eJ-L North European 
ports. 

* 

GRIMSBY FISH— Supply good, demand 
peed. Prices per stone at ship’s side, 
unprocessed. Shelf rad £2.00-050; codlings 
£1.70-12.00: large sbtff haddocks £3.80- 
17 S d *77 Q £2-90, email ll2D-£2.n; large plaice £3.20, 
- medium £2.10; skinned dogfish £5.00. 


Amgrmhan 
Grm*y wool 

YesurtTysl-f* or 
. qlnsa — 

Business 

Done 

July 

ISl.O-Mjj-flJB 

162.5 

October 
Uneniiw., 
Mxreti 

166.0- 87.0U-0.1 

167.0- 68-5r— 1.5 
17XJ-74,0!-l^l 

166.0 

Jnly 

( 4ewber 
December... 

175.0-79 A[—l^ 
176. S0.il — 2.5 
17B.B-B2.li — 8-0 

176IO 

178.0-77.0 

179.0 


medium £4.80; 

sop-n.10. 


coalfigh 80p-£L00; reds 



SateS :_14 •«) late of IJ 00 kilos. 

SYDNEY GREASY (In order, close, 

'£ per tonne ' 53a HIDES - B ir m i n g ham. Generally weaker 

Angn* i+l.O , 68 . 3 - 69.1 iktvxn- “oflersre clearance except for 

Oanbto- — £ 9 . 2 - 69.5 + 0.6 , 59 . 5 - 68.7 May MTe. "Wc^slfs.ss^* •‘“••ef hides, which were stable with 

December _j 70 JJ. 70 .S : +O.GSi 70 . 5 - 69,4 284.6^ S s- P»«l elearanra. Second clear ox 31 - 35.5 

ssrszBsasi sfiiit 71 - 8 i* 

751 " MEAT/VEGETABLES ^ 


Jiibb J75-5-73.7 ;+0.._ 

AHS»t_ j76J-77^2 . + 0-7& — 

Sates: 37 (25) l«j of loo tonnes. 

GRAINS 


Scnnlsh 

hind quarters 44.O to 
THE BALTIC— interest In optional corn 24.0 to 2S.0; Eire 


-Q AS 1.0-87.0 was subdued with sellers marking their 48.0. fhrtmiancrs 23J) to 25.5, 


SMITHFIELD tpence per poimd i-Bettf: RISE -IN SOVIET 

to Irish killed rides 35.8 to 37.0: Ulster 11 * 

"^Ln^r'S SUNFLOWER SEED. 


S ep f eu bei — flOZ.0 94.0 1.0 f49«J oners /ractlouaiiy higher. Scattered 


Vest: Englteh fats M.0°to 44.8, special OUTPUT FORECAST 
ffiriwrat so ISrt Jls.of &“ch°ffi WASHINGTON. June 3- 


FfNANCfAL TIMES 


June 5T 

"&«y» 

Month ago 

Xesrago 

160.62 

fl52.83 

150.89 

204.65 

isaie: July L 1952= 

100) 


REUTER'S 


Jane 3 

■I tin 8 2 : 

Month ago] Year ago 

1060^ 

[l067.0| 

1065.1 j 1298.6 


DOW JONES 


>. Dow 
. Jones 


Future* 


June 

2 


May 

30 


iiunth 

a go 


dpn*. ... |266. 8 1[269.61 277.11 


844.751248, 56 [265^1 


Year 

ago 


(Avenge 1024-25.25=100) 
MOODY'S 


338.30 

292.06 


Moody's 

June 

2 


^ pie 'Jremn’i t 

701 . 8 I 716.7 


Woosh 


leu 


719 . 4 ( 781.7 


COTTON 


mumuwk iu Brua 51 . ™ rest or mo sc«cn oo&niu 14. Q to lS.n; Dutch b-mt. _ imani«u*un, «uuc «- 

oitoffijTfiifi ^ to 63.6. special quffiS THIS YEAR’S Soviet sunflower 

totaumr isSrnvnra^LSftS-. ^td"^ “fin Kogiish seed Production is forecast at 

chanse. n^S nil tT+oa *&. g £& 8.9 m. tonnes, 140,000 more tiian mj* »ttl ftir f to writ *> far to 

FREIGHTS . T^^W.**** Imported frown- New Zealand d'b 30 .0 in 1974 but 500.000 below the , W- nf a 

2. 14 per rent. July £51.25, Aug. £7940, ro 30.5. 2 s so.o tn 30 s_ o'r "cn m tovc; . ___ firmer Droauenlns of demand Included 

DRY CARGO— SUflhtiy more settee Sept- S713S muhlpinviit East Coast. 2 S.S. Ws 28.5 to 29.5. - 1975 target anti the quantity pro- - “d Middle Eastern anaUries. 


LIVERPOOL COTTON--- Spot and ship, 
meal sales amounted to 203 tonnes bruui- 


eonditteuf developed tea with hriie ui Hurtf winter no. aTiaua per “cent. HmetsT ajiMt £7 in slo; duced in 1973 , says the 

teuntt ffi Noah A a wri can rraio July £55.3, Anx. fa.B5 tmuhlwnmi 2od to 30 . 0 . Department of Agriculture f 


U^. “‘ww* vu evident tn 

CMnmMan, Turkteh and Sudanese 


NEW YORK. June 2. 

silver declined sharply mi the UA. 
government's announcement to auction 
sold later this month. New record levels 
In LME warehouses forced copper lower. 
Reports of an easing of physical dif- 
ferentials m London prompted heavy 
wiring in cocoa. Sugar tell in sympathy 
with toe metals and grains. Chicago 
grains closed lower across toe board 
on hedge selling and excellent weather 
in key growing areas, Bacba reports. 

Cocoa— Ghana snot 62 f«24>. Bahta spot 
531 1 55*1. July 46.00 H7.S0I, Sept.-43.Stf 
145.85), Dec. 44.05, March 44.M, May ‘45. 05, 
July 45-50, SepL nil. Sales 1.7*4. - 
C off an — Spot Santos No. 4 unquoted 
(unquoted). Columbian Mams unquoted 
l un quoted). *■ C " Contract: July 54.00 
1 54,11 1. Sept. 53.35 155.45). Nov. sa.fl556.2P. 
Dec. 40.49-56.50, March 57.00, May 57.60- 
a7J». Sales 67. 

Copuer-Jane 53.70 (58.70). July 54.30 
(55.30i. Aug. 54.70, SepL 55.30 BetUements. 
Sales 1,127. 

Cotton— July 43.92-44.P0 (44-lOt, Oct 

45.15- 45.17 (45.53). Dec. 45 74-43 8L 

March 46.55. May 47.19-47 20, July-47.65- 
47.70, Oct. 48.00. Sales 1.63k * 

• Gold— June ie.90 H6S.50). i'Juiy 

164.00 <167. 70 j. AUg. 165.20, Oct. 167.50, 

Dec. ira.SD. Feb. 172.10. April W4.40 
June 176.70, Aug. JTB.OO, On. ULKL 
Sales 1.B07. _. 

Croasewori— Spot 134.0 nom. (samel. 
July 133.5-137^ 1 i32.5i. Oct. 13S.(A1 jS.5 

1133.0), Dec- 13S.0-142.0, March J3S.0- 
142.0, May m 0-145.0. July 13S.0 BldrOcL 

138.0 BhL “ 

tLnrd— Chicago loose Z*i asked 
HY drummed 301 nom. ■ same 1. » 

tt Maize— July 2691-270* <3704-6701), 

SepL 3W-250 (3534-2541. Dee. 2301-337, 
March 3431-242. May 2464. % 

I Platinum — July lffij-fl (148.80I. ‘Oct 
15LOO (1S2J0). Jan. 155.80 April 157.20, 
July 161.30, OCX- lM.6O-lt>0.SO. Sale?. 19L 

tr Silver— Spot 439. DO 1 432. DO), ime 
438.10 (449.001, July 441.00 1452.90). Jaik. 
444 .96. SepL 447.20. Dec. 456.60. Jan. 419.40, 
March 405,50, May 471.80, July -H7^0, 
SepL ffia.BO. Sates 7.35S. 5 

' SOYA BEAMS— July 491-493 1 4021), 

Aug. 4S2M82 (4S5|;. SeaL 47Sf478, -Xor. 
47S-47S. Jan. 484, March 494-495. JMay 
501, July 505, Aug. 506 DOm. , 
ta Soyabean Meal — July 119.00-Jl9.C0 
(119 JO). AOS. 120.00-0 50 (ISl.OOi, «ept. 

121.00- 12L50, Ott. 122.00-122.50. ^Dec. 

125.00- 124.80. Jan. 127.00. March 129 JO. 
Soyabean Oil— July 21-25-2L15 (K-fiSI, 

Aug. 20^5-20.30 (2147) SepL 19.7049 SO, 
OCL 19.10- 19 2(0. Dec 18.40-18.45, Jan. 17JU. 
March 17.70, May 17.45, July 1TJ2547.15, 
Aug. UA0-1890. * 

Suff«r-Spot 14.75 (I5.2S). JuJy 24.60- 
14.55 (15.20). Sept. IL25-14.30 tlLSri^Oct. 

14.15- 14.10, Jan. 13.51 Nom, March 33.45- 
13.55, May 13.40, July 13.30 Bid, Son. 
IS, 10-13.15, OCL 13.05. Sales 3,388. 4 

Tut — 317JO-36S.OO Z»m (320.00-388.00 
non). . • 

"*Wwut — July 2851-296, SepL 30B-30L 
Dec. 3104-3001, March 3171. J 

WINNIPEG. June 2. riRyo— July 219 
bid Om), OcL 2Ui bid (2101), Deo. SOS 
nom. * 

c® eta— July 181} bid (184!), OcK 147 
asked (1521. Dec. 145 asked. ■ 

) Barley — July 229} (2331). OcL, 210 
tSUli, Dec. SM. 

dFtex seed— July 750 bid (773*), i Oct/ 
235 asked (7SD. Nov. 695 asked, 'Dec. 
685 asked. " 

Whnut— SCWRS 13.5 dct cent, pnotffia 
cement SL Lawrence 473J (474|). . 

AH cents per pound ex-warehouse tmlesa 
Otherwise stated. ‘Cents per 60-lb bushel 
ox-warehouse. fCfalcaso loose Ss per 
T CtaR loose S's - per 
Dow. of As. prices previous 
day. Drammed I * per ID lbs f.o.b. NY. 

"W Orincr cx-warehoose. 
tnr D |M,n- * n *' 8 ■ ffitort ton 

for buffi lots Of 1D0 Short tons delivered 
Lofr. care Decatur and Illinois, m per 
™ so^oitoc units of 09.8 per 

real, punty dehvetai ft Y. *~Cente per 
?rir Hi acre. Tt Cents per 56-lb 

bushel ei-warehotBc, 5.ODO bushel lots. 

w v hustol * cents nor 48 -n» 
bMhet ex- warehouse, 5.000 bushel lots. 

“ pvr 5»-ib bushel ex-warehouse. 
1.000 bushel Jnu. ***w«™nu». 
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Ifou qualify as a man who might drive a quite 
exceptional car 

The Peugeot 504 Superluxe. Even by Peugeot 
standards it's something special. 

Standard equipment includes these luxury 
features: leather upholstery fully reclining front seats, 
built-in adjustable head restraints, carpets, dock, 
cigar lighter 

In addition there's a rev. counter, heated rear 
windoty two speed wipers, wash and wipe sequence, 
through flow ventilation, steel sliding sunroof, 
reversing lights, metallic paint finish. 

For the technically minded, there's Kugelfischer 


quartz-iodine headlights, rack and pinion steering, 
electrophoretic all-over rust protection. 

Safety features indude servo-assisted 
disc brakes all round, safety constmction (impact 
absorbing bonnet and boot, reinforced passenger 
compartment), anti-burst door locks and childproof 
rear locks. 


inertia 

points, 


There's also a laminat 
reel front seat belts, rear seat 


The Peugeot 504 Superluxe costs £3484. 
We make it for people who Ve made it. 


Pnce correct at tome of going to press. 


I'd like. to know more about the Peugeot 504 Superluxe. Please also send brochures on: 104 saloon, 204 saloon and estate, 304 saloon and estate, 504 saloon ariddiesej saloon, 5Q4 estate 

. (delete those you don’t require}. 

Name _ : . : ■ : - ' • -• •• : • . 

.Address — : : ^ l_ " . ■'•Li - ■■■ . 


Send to: Tony Lockwood, Peugeot Automobiles (UK) Ltd., Peugeot House, Vfestem Avenue, London W3 0RS. Tel: 01-993 233L 


FT710/4 


The better built, more reliable car , . 


The Financial Times 


lo anyone earning over 
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^PEUGEOT 

SALES & SERVICE NETWORK. 

Ltn botow b notcOBjpwhMBtra. 

BERKSHIRE 

Atntanta Garages (Rnwftag] Ltd. 108 Bath Rood, Roadlng. Trt : RMHflhB S86423 

UndM G ania« Ltd.. Fubb Pbti. Uoidwinntf. TM : UeidMhaad 27B24 

Royal Ascot Garage. Roygar House. 71-76 High SireeLAcootTel: AoootZWBl CStonf 2f4ft3) 

BRISTOL 

Western Counties Automobile Co. Ltd. 33 Zetland Road. Bristol Td : Bdltol 49757 or 45561 
BUCKINGHAMSHIRE 

County pa otor Imports (Aylesbury) Ltd.15BTifi»fl Road, Ayliwbuty, Tel: AyM&uryB4<B50 
CAMBRIDGESHIRE 

Ted Salisbury fr Sons Ltd. 2 Btesbsth W«r, CaroMdije.T el : Cambridge 08680 
CHESHIRE 

CubMn tr North AuwmnbBsa. ZZ2 New Chester Rood. BTrkeTihtsd,Td:BlrtonlM»il 5891 0/5535 
b. H. Oroeott LM. Crown Roofe Wtetmon.Tal : Crewe 68861 

I. D. G. Altrincham, Adamic Street. Sroul free rh.Afuincfwm.T»J:A/a(ndMn5 3255 0f433S 

Bolfort Motor»,Tsrv In RoatL Chattel, Tel: ChettBt 20336 

CUMBERLAND 

HIU Bros. Ltd. Corby HS 6 wm Wotheal Nr. Cb iftrf*. Tel: Catfefe 50434 

Lakeland Motor Serviooa,EnnMala Road, Cento, Moor. Tol:WHtahmn 810437 <SaIet> 

810Z71 (Srrvlce) 

DERBYSHIRE 

Guilford Garaffwitd. Woittjshwn Read. OwUastltn Do*y. Tel: D«by *71221/3/3 
PUklncrton Moton Ltd., Comoratlon Shoal Chesterfield. Tal :ChMtUfldd741Bl 
Workshops: Pottery Lane, Whittington Moor. 

DEVON 

A. J. Btecklor Ltd. Nawion Rom. Toiqosy.TeU Torquay 83828/7 
Polllttaf Exeter Ltd.11 Varney Street. EutM. Tel : Eietar 58372 

Rogers Garage, tasterrwi South Molten, Norm Devon. Teh South Molten 21 87 
M. Thomas Continental Ltd. Embflnliment Road, PJynwtrt^ Tel iPfyreouth 83003 
DORSET 

Old & Sync, PudcDetowrv Oorehoster.TsI : Puddldtown 450 : 

DURHAM 

Boldon Autoport Ltd. Bank Top Garage, Addison Road. West Boldon.TeI : 2720 
Martins ( BilKngham) Ltd. East Precinct, New TOum Centre. Sttinfthem, Trafiskfo. 

Tet; Sloe klon-on-Tefo^ 551 B83 ■' 

ParkfMd Motors Ltd. 5 PS riflaW Road. Stockton-on-Tees. Tel: Stockton-on-Tees 88407 
White Bros, (Oarlhagton) Ltd. AwKHm>MM£nolnBeiS,201 -209 Nanhgaie,DaiORBlon. 

Tel: Darting con 8/757 

ESSEX 

D. A* CemwnCtoa Ltd. Wttiile Gang*, Bridge StneLWritfh Chelmsford. - 
Tel :Chelnuloid 421233 

N orth Woald Motor Co. 274 High Road. North Weald. Tel : North Weald 321 0 
D. Salmon Cora (Colchestw) Ltd. GranvtSeC stage. Gosbocks ric4<t<VMeha«efc 
Tel: Colchester* 84K5 

h Tkorpo Bay Autopolnl, Station Road, Thorpe Bey. TeUSoadwnd 888200 

K> GLOUCESTERSHIRE 

I. D.C. Cheltenham. UngsdHrii Lane.Cheltanham.Tel : Cheltenham 283* 3 
i.O.G. Gloucester, 72-76 Barton Street, Gloucester. Tel: Gloucester 32731 
HAMPSHIRE 

Craxe Bros. Ltd. 27 Palmerston Road, 8 nscombe-Tel : Bournemouth 37200 
Mux lord (Den mead] Ltd. Hambiedon Road. Denmeid, Portsmouth, Trt: WstertoovBle 54 S41 
P. W. KenMge Ltd. 1 -1 5 Buns Road. Alton.Tol: Alton 82222 

B. A. Rolfa fr Sons Ltd. Winchester HIU, Romsey. Tel : Hornsey 51 31 S3 
B. A. Haifa Sr Sons Ltd., 43-50 Winchester Road, Shirley, Soot/iampion. 

Tel: Sou Ihampton 771893 . 

HambhM otors. Ltd. Hamble Lane. Ha table. Tel : Hamble 3757 

Fleet Autopoint, Reefing Road South. Chuicti Crootcha m, Ni. Akt«shotTal:Ftoet31 13/4/3 
Wheeler Er Ayland [ Continental*) Ltd. AJ on can Unit, Eashop Roundabout, Basingstoke. . 

T at : Bartcastoke 65454/5/6 

HERTFORDSHIRE 

Roimdbush O arena Ufe Aldedham. Ni. Watford- Tel : R a diet! 6320 Of 71 70 
Water* (ConUnrntaJ Cara) Ltd. Oueaneway, Komar Hemiwraad-TW; Hamel Haiinpatrad 81488 
U T. G. Baldock Ltd., 74 IdnleM Way. BaktocfeTel : BaMockSB1 1 
Roy Chapman! Berkhometed] Ltd. Berhhamsud Service Stetbnt, BeddiamsiatL ; ’ 

Tat : Bertha mated 2351 

HUNTINGDON AND PETERBOROUGH 
Eyebanr Motor* Ltd. High Street Eye. Tel : Peterborough 227303 
Murkott Bros. Ltd. St. Germain Street, Huntingdon. Tel : Huntingdon 52894 
ISLE OF WIGHT 

Hodge & Childs Ltd. High Stmt, BemhcWga. Tef : B«ab(fcte*2I21 
KENT 

Centra Oarage Ltd„ London Road. SonthbMOUgh. IV '-Tunbridge Welle 281 22 ' 

Eden Park Ltd. 485 Uppei Elmer* End Road, BeckinhanvTeJ:0l-B50 25650/01 -858CC5S/8 
The Maintenance Garage Ltd. Willow Grave. ChlllahunrLTeI:01 -4670107 
Roy Rolf Ltd. 1 63 Vsl* Rood. NnrthflML Tel: Gravesend 69843 _ . 

Saltwood Garage, Hylits, Nr. Folkestone. Tel: Hythe 80511/2 
ToHnata Garage Lid. Borstal Hill Whiatabte.Tel:WMt*table 3431 
European Autos (Kent) Lad. ZT8-223 Sutton Road. Maidstone. Tel; MeWaton* 34334 
Brand Garage, 3-5 Harold Road, CSflonvIUe, Nr. Margate-Tel : 2683S 
LANCASHIRE 

Co dap (Motor* end Sarvteaa) Ltd. 22 Rochdale Road. Manchestar.Tal: 061-833 0752 
Stanley Glllaspy Er Son, 78-83 Bred. Road. Pautten la Fylde, Nr. Blackpool. 

Tel : Poult on la Fvide2571 

Wm.Grlmehau*5r Son* Ltd. Buiy New Road, Pmtwldh.Te1;061 -773 8611 

Lakeland Motor Services, Hlnopool Road, Banow-ht-Furoeea.Tel; Barrow 25BB0 CStPrlce) 
28655 (Soles) 

B.E. Motors Ltd. RefH Servlet Station, Iasi Lancashire Road. Wlntfle, St. Hetonfe 
Tal : St. Helens 27373 

Les WaUcden Ltd. Market StfMtAdHng1oti.T«tl:Adnn«ton4B0346 

J. E.Sfarm fr Sons (Motors] LtdL,Mlchae1ion Avainue,Tontthoira^Moi*eainM. - 

Td:Mofecamt>a4l2478 

McMillan Cars Ltd. AsileyBildge GaraflA BtaCkbum Road, Bolton. Tel: Bolton 31 484 
Stookhoim Motors Lid. Gauteng Road. Fulwood, Preston: Trt : Preston 71 8852 
Pollards Garage, uiten Road, Liverpool. Tel : 051-727 1414 

Rob Hughes Ltd. Mots Lana GangMAosc Lane, Buncougti,OimlcMc.Tei:Buiscoaan3395 
LEICESTERSHIRE • 

Green LnneGkraee Ltd. Mevflrid Comer, London Road. UJcwtter.Tel :Lrtc«rt*r2p8S7 
Research Garagol Hinckley) Ltd. London Hoed. Hinckley- Tel: HlnckleySTt 62 
Enterprise Cars, Nottingham Road. LoughborouglLTel: Loughborough 67657 
LINCOLNSHIRE 

Dolans Garage Ud. 33/35 Louth Road, Grimsby. Tel : Grt msby7 9207 

F. K. Sharpe Ltd. 233 Newark Road, Lincoln. Tal rUncoln 22329 

Hind march fr Co. (Stem ford) Ltd. 53/56 Scotgtkio. Stand oid. Tal : Sumford 4003 
Bargain Motors of Bootwa Ltd. 6 HomcesdeRoad, Qostoa Tel : Boston 64708 
LONDON 

Brent Cross Garage Ltd. Hendon Way. N.WA.TH : 01-202 61 D1 
DP Automobiles Ltd. 93-103 Drummond S treat. N.W.1. Td :01 -3S7 3821 fz/ 3 
ForreataraGarspas. 1 66/177 The Broadway, Whntjledon, S.W.1 9. Tel : 01 -540 8728 . 

Kamlst Maun Lsd.261 /267 Commercial Road. E.l. Tal .-01 -7906718 
■Joyride Ltd. 987 High Rbad, North Finchley, N.liT0l:O1-44BS24* 

Kenslngtoa Cer Ce«ti*.1B1 -183 Warwick Roed.W.1 4. Tel: 01 -3705182/1433 1 • 

M.T.C. Gets Ltd. 173 Wcathoume Grove, W.1 1 .Tel : 01-727 3445 {Seles) 723 1816 (Pans) 
2294274 (Sorvtco) 

'> fr S Motors. MMMW Pl»ee Senile* SUUon, FoMscray Road. Btham.B.EB.Tal :« -86(12889 

Gollhra^labw (Nortfewoo/n Ltd. 1 B^HrWRoad.Narthwond.Tal:NoRhwoad 24111 
Monteead Peutoen, 70/78 London Rood, EnllaiO. MklOx. Tsl;383-3SEQ/I2l2 
MONMOUTHSHIRE ’ 

CYMreh Road Garage, 81 Church Reed, Newpo/LTel: Newport 52709 

G . T.^ n» L ( hi orwl ch) Ltd.Vukan Road South, Norwich. T#I:Nonrioh 43237 
a. J.Goff Ltd. Mile Crass. Norwich. Tel: Norwich 41 0861 

NORTHUMBERLAND ' 

Hedge ley Oarage Ltd. PowboBj, Nl AtowtetTN; J*mvbam2T* . 

|y Q HA M SHI R E * 

Doncaster Motors Ltd. Downing Street, Sutton-ln-Ashflrid. Tal : Sutton-ht-AtftnaW 3418 
B fr K Thomas Ltd. 17 Loughborough Road. West BildgsfoML NotUnghain. , 

Tri: Nottingham 8021 21 . 

OXFORDSHIRE _ 

AtaUmteGaragee Ltd. Old London Road, Benaon, OxfoptLTal: BwrtpaBSB 
Matonworid OoraBe* Ltd. KMUngtoo. OxfcnL Tal: KWfrigt«l3732 

SHROPSHIRE _ 

Lon Mynd Service Station Ud. Cnawm Chuit* SnMtDn,6Juawaburfr 
TeJ; Church suetzon 2olD 

SSSSSL. Ltd. HWi StmoLWBBtoaTfll :MBton7&1 

Street Fentgic St ok»-on -TWnLTal tSttka^JO-Traiit 31 51 1 8/31 T 218 

J.H. Meek Ltd. Lower Fomtor Street, Waisafl. Tal :VMal*aif 27321^^ . . 

Mika Smith Oaraacs twomrtaampton) Ltd. Faitdleld Road, EltktgthaB, Wohrerharaptsn. 

Ne wpo^rt Pood &»vtiMStatlon (Stafford) Ltd. Newport Road. Stafford. Tel: Stafford 51084 
J. Edwards fr Son Garage* (Rogsiey) Ltd. Breteton Road Garago, Rugaloy. 

ihury Road, Bunon-onxTranLTal: Burton-on-Tiant81 565 

SUFFOLK 

W.R. Andrews & Sees, The Garage, Woodton. Hr, Banaar- Tel: WoattOflZ07 
G. J. Garrett fr Sons, Comard Road, Sudbury. Tel i Sudbury 75521 
W.G. Gosling & Son* Ltd. London Road, Ipswich. Tel: Ipswich 54481/2 
South wold Service Station, S ration Ron d/rictorta Stnwl. Sooth wokj. T M : Soirthvra Id ^1 25 
SURREY 

Alan Brown Racing Ltd. 2G High SnesLBnmlev. GiriWfonLTsl: Bwntlev B1 59/30 

The Corner Garage, Keepers Comer, Buntow, Horiey. Tal : Copthom* 201 7 
OP Automobile* Ltd., 488-472 Pin lev Way. Croydon. Tal :01 -681 2600 
M. A.P. Conti en ML Hindhaad Road Geragn Hoslamer^Tel : VUslamere 3244 
Thomson fr Toy lor (Brooklande) Ltd.T 6T House, Portsmouth Road, Cobham. 

linkerinan 1 Mow Co. Ltd. Honritago Road, St. John* WoWno-Tal: Brookwood 4324 Of 5340 

Brtlam^f Garage Ltd. 11/1 7 Alfred Place, Worthing. Tal: WbrtWngMTOB 
Mount Pleasant Service Station, NlnOeld Road, Bexf>8l-oir-See.TeliBg«WB 892177 

Perenaey BwmI Motors Ltd. 36-40 Psveoaey Road, EaMboum*.T*l:E*mbotan*36S51 

Groan wood Garape, Fonrwcll, AnintfeL Tel : SBndon 2M 
Bsraers HIU Garagih FWmwell, W*dhuOT,Tel:Fam«*P356or474 

WARWICKSHIRE _ 

Veiwhan Motors 11941) Ltd. 21 19 Coventry Rood. Sheldon, Birmingham. Tel: 021 -743 4386. 
Brnad Street Garages (■Irnalaghnm) Ltd. 240 Biutd Street, BliminulUUB. 

Tel: 021 -6439049/6/7/B . „ 

Prestige Gar* [Leemtagtoo] Ltd. OarandonAvamietLsaiiililfltnnSplL 

Tel: LoamliwionSoa 22311 _ . _ . 

Research Garage (Bad worth) Ltd. Lelcettsr Road, Bodwoitn, 

lol ; Sod worth 31 6990 or 31 8630 ’ 7 

WORCESTERSHIRE , , ^ 

Mustow Green Garage* Muitow Green. Nr. KMdsrmlnstsf.TsI : KWoenrunsler 83433 

YORKSHIRE 

Alliaon* Meters Ltd. 54-58 Artistry Retd, HolLTcrf : HuS 25827 
Frsd Blnns IKeigUev) Ltd. South SnMLKs&hlav.Tri : KNghlwBW 
Hlghflald Motors | SIwtfMd) Lid. 178-16* London Road. Sheffield. Tel: Sheffield 581041 
Pepmrte (Bradford) Ltd. R49olty LaneSwiriceSiailoiv RoolSV LanpiBradfoid. 

Tel : BrSdlOid 31128 . 

Pennine Motor* (Dewsbury Rd> Ltd. 206 DewtiwryBoed, Leeds. Td: Leeds 70232* . 

Silks tone Cross Motors Co. Ltd.Thr Dost, Sllknnne. Nr. Bamsier. Tel : S Histone 9536/8474 
Trinity Ga rage Co.Ltd.Norlhqaia. Huddanfletd.Tel : HuddatsIMd 2082 2 
Woodhead fr Bray (Station Road) Ltd. Station Road. ThU9k.Tal:Thl »k 2237 0 
Plaatailoit Garage Ltd. bProugntHldga Road. Yoik. Tal: York 791 1 41 or 786388 
Jack A ndrowa (Cart) LuWT ftoimcn Road, Bradford. Td : BradtonJ 488773 (workshop :49274 b) 
NORTHERN IRELAND 

Gowan Garages Ltd. 1 33 lisbum Road, Belfast. Td: Bethel 801 91 1 
Edward McAlloden, 1 B Ed w«id Sweet Nb wry. Co. Down.Tol: Newry2»776f ^3393 
Modal Senrltw Station, Dublin Road, Enniskillen. .Co. Fetm»iiaBh.Td : EnnHUtleO 23^ 3 
D. Prentice fr Bone Ltd. Armagh Road, Ponadown. Co. Armagh. 

Trt : Portadown 32469 oi 3^79 ^ _ ' . _ , . _ . . . 

Boyd Motors. LoauosLDWft Induttdil Bushmfflj RowJ, CowEBUHV C&, Lanoonaairf. 

To!:Colwoinfl4fiSB . , ^ ' ^ m 

r, j. Ross ( Motors], Carap^e, Lendondeny, Cb. Loiufondeny. TW:Cemi>de583 

SCOTLAND 

ABERDEEN _ ^ 

University Motor*. 519WngSl»e4f.Abeide*n.TBl:Abartteafl42SW 
SrroTonhfr Station Garttfls, Victoria StteaLFruetbuigh. Tel: Frasertnugh 2904 
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Roneo Vickers to 
rebuild Romford 
factory for £4.5m. 

financial times reporter 

RONEO VICKERS, the office acquisition of Ro(Wd, has a turn 
equipment subsidiary of Vickers, over of £7Jm.. making it the 
is to spend £4.5m. on rebuilding biggest division in terms of sales 
Its biggest factory in Britain. The in the Vickers group. It employs 
plant, at Romford, employs 1,450 9,000 people in six factories 
People and produces a wide around Britain together with a 
range of office equipment further 2,350 employees in 

The investment is being made Fl sf n C ^ the original acquisition 
in anticipation of a long term of Roneo ^ bl % in p Bg ^ been 

xpansion in _ the market for oniareeri bv several others 

522! including Compagnie du Roneo 

“d Behin-Robustacier Meubles 

-ion K J!n l SStiii.i N .?rt?a fU? in France ud Hirst Buckley and 
^1} “ at , th ® fac . tory Fanfold in the U.K. A pew fac- 

■vhile the re- building takes place. tory for mxsl Bucbley at VlssetT 

The company, which was will come into operation later 
'onned in 1965 following Vickers’ this year. 


Call to boost world 
food production 

by ray dafter 

WORLD FOOD production must more than 40 per cent, of every- 
?e increased by 35 pet cent in thing produced. “We cannot 
he next, few years unless the aSord to feed pests as well as 
■resent supply situation people,” says the BAA. 
leteriorates even further. The report, primarily intended 
:ccording to a report published tor an audience of schooi- 
iy the British Agrochemicals children, was produced 
Vssociation. As it is, two-thirds consultation with several con 
if the world population is short servation bodies, the Ministry of 
if food or living on a mono ton- Agriculture and the National 
ms or inadequate diet Farmers Union. 

Th e food supply can be 
rn proved only with the use of 
nodera chemical plant protec- 
ion products, fertilisers, more 
’arm machinery and more 

resistant varieties of plants, the ^affic“ aT^Aberdero a£d™Eto- 

-ani 001 ^ 0 ? JD * eaflet# burgh Airports was mainly re- 

Why Feed. Pests. sponsible for a small rise in the 

The use of pesticides had total number of passengers going 
ilready helped considerably in through the Scottish airports 
he bid to improve food produc- division of the British Airports 
tion. The acreage which pro- u? 0 ,? 15 m compared 

luced enough food for 80m. ^ corresponding month of 
Americans in 1910 produced Ias i, ye «f i ; th _ M 

™ou E h food for 200m. 60 year, £ 

at - r ‘ crease of 427. Aberdeen 

Americans now spend 17 per recorded a rise of Almost 50 per 
?ent. of their annual income on cent.- to 48,008; Edinburgh i 
food. Without the use of 31 per cent, increase to 71,719 
pesticides, it is claimed, costs but 20 per cent, falls were re- 
would rise and the housewife corded at Prestwick and Glasgow 
would need to spend 34 per cent which returned figures of 158.324 
nf the family budget on food. ®-® 17 rwpectively. 

Even now it l s estimated that a irpom ht totalled 1 * S^S^metrS 
pests defray up to one-third of tonnes, with a 21 per cent in 
the worlds food during growth, crease at Aberdeen and Edin 
harvesting and storage. In bureh and a 33 per cent Rrop at 
Amea and Asia losses may reach Glasgow and Prestwick. 


MORE SCOTTISH 
AIR PASSENGERS 




Council to canvass public 
on Lancs industry plan 

BY OUR PRESTON CORRESPONDENT 

MORE THAN 500,000 people in planning and industrial eom- 
a problem area of Lancashire mittee said: “The area has 
are to be given their say on always been regarded as a bit 
planning the area's future. of a pariah, but it could be made 
The aim of Lancashire County into a good part of England 
Council’s Structure Plan for the with a little bit of give and 
declining Industrial valleys of take on a lot of people's part" 
East Lancashire is to enable it The report says' that- 23,000 
“ to compete, on equal terms " jobs were lost between 1968 and 
with other areas, in particular 1971 largely due to textile mill 
the adjoining Central Lancashire closures. The population had de- 
4 New Town. ‘dined for many years. 

re p°? covers the todi- gut Mr. Rowbotbam said the 
tionai mill towns of Blackburn, population had stabilised over 
Burnley, Accnngton, Neson, the last two or three years. 

0SSendale He adde * “ Th e trend gives us 
and the_Ribble_ Valley. _ hope and we have to dedde how 
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WelUh^ea Garage (Dande*) LttL, 25 Rowbinh SfaeM, Dirt6e*.TH: Dundee 29406 or 22340 
Lunan Bay Garaga. Moniip**-TBl:liwprte9loi2Sffor276 . 

ARGYLLSHIRE . 

Klntvra Motors, BolgflmSlreft Ce mpbelwwn. Tel: Cangbeliown 2930 
AYRSHIRE 

Bern* Statue Garage, Burnt Satuo Squiti, Ayr. Tel : Ayr 67512/3 
BERWICKSHIRE _ 

John RtfUieTfoitifr-SgaaLlA, High Strael, Earttign. Tel lEBtaWnS^i} 

DUMFRIESSHIRE 

A. Baird fr Sons LHL, High Street, Anwm. Tel: Annan 2772/5 ” 

EDINBURGH ... 

Eastern Motor Co. LuL.3-7 Cois(«pMfla Read.Edlnbmgh.Tel: 031 -337 6543 

R. S. Nlcot Er So*»,Wemy«SeMca Sudan. EsctWetnvn.Trt ; BucUuvaa 2380 
GLASGOW 

Malcolm & Allan Automobile Ce.LML, 28 Meantt Reed, OaikpmvGtasBOW. 

Tal:a4l.BjB B5M/S4S6 

wortehopi:22i iVoodtiUeBtieaLTBlJ 041-445 1107/4541 
MORAYSHIRE 

Andersen Bras. SiUge Malms. Bobt. Tal : Elgin 2966 ' 

PERTHSHIRE M 

GraasldtaGaragaLtd^ 50 LaenaidSmeLPeniL Tel: Faith 23481 

Merrife eosef Caiiaerfer UiL, Carnal Garage 124/126 Malnt Strast CWtondefr 

Tsl: Callander 30022 

WALES 

Bowl and Motors Life, 1-24 Pantnchwvth Road, Bouv«Men,S«wit»*a.TsI:S»numM S41 47/8/8 
C. T. Cleric (Wrexham) Ltd™ Hngs Mint Gstsgfe Hngs MOB Roafl, WisaWm. 

Tsl:WioJ»m4651 

Byr on Motors Llfe,78 I r B0CltY ftaafe CardBLTai:C»nlIf(316« 

Mleiiael Klsde, Fosl Road. Dnmh, Rlrvt Irt : Dv*Mh 570307 
o. iirrajnw fr Sorts, Biigaad sang*. U»ms mil DvtefeTaJ:VeJmd»335 
Trssalos Sanies StstiMbTiootaaisItoed. BtUsaraLTflliBildgead 58586 


A leaflet entitled “ The Choices 
Before Us ” is to be distributed 
to 190,000 households inviting 
comments in the next eight 
weeks. 

Axmonncing the proposals 
yesterday the County Planning 
Officer, Mr. Jeffrey Rowbotbam, 


we can promote this confidence. 

The Calder Valley motorway 
■—on which a Ministerial de- 
cision had been awaited for the 
first section for 15 months — 
would be a key issue. 

Mr. Charles Flatt, the council's 


said: “In a matter so f ar l chief executive officer, 

reaching as the Structure Plan, s “ d 11351 Lancashire should have 
which will study the County “ ie s* 10 * advantages to enable it 
Council’s broad policies for to co . m P ele on . e 5 u ®J terms for 
deve’opments over the next 15 new industry with Central Lan- 
years in an area of 470 square “shire. New Town. But the re- 
mlles where 51S.000 people live, P° rt M y s . that shortage of money 
it is essential to get as many ? eaas difficult choices have to 
minds as possible working on be made - 

the problems and possible solu- It comments: “If, as seems 
dons." Hkelv, grants from central 

Other devices to articulate - Government do not increase in 
public comment include a 2 per line with the cost of living, to 
cent sample “attitude survey." wbat extent should the rates 
seminars, public meetings and payable to local government be 
phone-in programmes on local allowed to rise to pay for policies 
radio. designed to make North East 

County councillor Traviss Lancashire a better place to 
Carter, chairman of the council's live.” 


Lowly shed 
for BR’s 
super trains 


Jersey raises 
cigarettes and 
drinks duty 

By Our Jersey Correspondent 
SURPRISE “ minl-Budget " 


A DERELICT engine shed at 

boused ^teanf Km olives t y^ b Ifts , Sroved n bv 

and for Britis^RaTl’sTiEh* Jersey,s Parliament yesterday, 
snee depot for Bnbsb Rati s high From midnight last night higher 

Sp Hf a trains- , .... duties will apply on imports of 

The 70-year-old building is to spirits, wines, beer and cigarettes, 
be transformed and extended to The largest increase of 32p per 
become a principal part of the bottle will cover spirits. Duty on 
maintenance complex for the wine is to be increased by cn a 
125 mph trains in a £1.8m. pro- bottle, beer by 0.75p a ptat, and 


EDC REPORT ON CLOTHING INDUSTRY 

Policy of self help 


0Y RHYS DAVID 


A PROGRAMME for revitalising 
clothing manufacture in Britain 
has been put forward by the 
industry's economic development 
committee to the Government. 
The estimated cost of the 
proposals is £42.5m* spread over 
the period to the end of 1S79. 

The scheme, which j* intended 
to take, advantage of the pro- 
visions of the Industry Act. 1972, 
calls -for assistance to be given 
towards the cost of capital 
investment and improvements in 
the structure and management 
of companies within the indus- 
try, where these are aimed at 
boosting productivity. 

Other proposals envisage the 
setting up or a clothing produc- 
tivity centre, a machinery and 
technical information centre, and 
new arrangements for improving 
the industry's own internal 
information system and for 
attracting more and better 
quality recruits. 

The report stresses the import- 
ance of the clothing industry 
within the economy as a whole. 
In 1972 it employed a total of 
360,000 people — 4.7 per cent, of 
all those in manufacturing — and 
is the major outlet for the tex- 
tile industry, employing a fur- 
ther 470.000. Total employment 
in clothing and textile is exceeded 
only by mechanical engineering, 
and tiie value of goods produced 
came to more than £8, 650m. in 
1972. 


RELATIVE IMPORTANCE OF CLOTHING INDUSTRY IN 

THE MANUFACTURING SECTOR 

Gran output 

Clothing 

£801 5m. 

1968 

% «rf 

ail manu- 
facturing 

2.1 

1972 

Clothing 

£1, 137.1m. 

% of 

all manu- 
facturing 

11 

Net output 

0595m. 

2.4 

£529 An. 

2-4 ■ 

Employment 

349,800 

4 S 

362,600 

4.7 

Net investment 

£ 13.9 m, 

0.9 

£19 An. 1.0 

Souret! Ctmut of Production 


Import rise 


Since 196S, however, con Burner 
expenditure on clothing has in- 
creased et a faster rate than out- 
put and this has led to a massive 
rise in imports which has not 
been matched by an equal rise 
in exports. The clothing trade 
gap has grown from £56m. In 
1972 -to £121m. in 1973, and 
£170m. last year. 

At the same time the industry 
has been suffering from a declin- 
ing labour force, and a high 
labour turnover rate— 48 per 
cent. — both very largely the pro- 
duct of the industay's position as' 
the lowest payer in liie manufac- 
turing sector. As a result, it has 
proved difficult to attract Invest- 
ment, even though there is 
evidence that higher investment 
could yield satisfactory results 
in terms of Improved competitive- 
ness, increased production, better 
pay and higher profits. 

The industry's lack of manage- 
ment resources is seen as one of 
its main weaknesses. The report 
points out that the economic 
pressures on the industry have 


resulted in non-operative per- 
sonnel being kept to a minimum 
and this has had the further 
effect of making a management 
career in the industry unattrac- 
tive. Growth in company size, so 
that a deeper management struc- 
ture with more specialisation 
could be created, is seen as a way 
around this problem. 

Easy diagnosis 

The report goes on: “ The 
productivity potential clearly 
exists and If this could he 
tapped the basic problems of the 
clothing industry would be over- 
come. The increasing flow of 
imports could be stemmed, the 
trade deficit reversed, output 
raised, wages improved and the 
drift away from the industry 
reversed. There can be few 
industries in the t’-K. in which 
the problem can be so easily 
diagnosed, in which the illness 
has hitherto proved so intract- 
able and in which the health of 
the industry would be so 
beneficial to the nation." 

To tap this potential the report 
suggests a scheme within the 
terms of the Industry Act, 1972 
whereby- Government money 
would be released to the industry 
for necessary improvements 
either in the form of grams or 
loans, and under the supervision 
of the EDC. Companies seeking 
to participate would be advised 
to keep the unions — in most 
cases the National Union of 
Tailors and Garment Workers — 
fully informed of productivity 
and structural improvement 
plans as soon as serious thought 
starts to be given to them. 

Altogether a total of ten pro- 
posals is put forward which 
would require Government 
assistance through the Industry 
Act. Various other complemen- 
tary suggestions through which 
the industry might strengthen 
itself are also made. 

The Industry Act proposals are: 

1— Fifty per cent grants for 


companies wishing to employ 
approved consultancy services 
for productivity improvement 
projects. This is intended to 
help concerns which would value 
the advice of consultants but who 
are currently deterred by the 
high cost. 

2 — Assistance to companies 
which undertake capital invest- 
ment on major projects to 
improve productivity. These 
would include investment in 
machineiy, work aids, workplace 
engineering, specialist depart- 
ments, new buildings, amenities, 
and improvements to buildings. 
A higher rate of financial 
assistance than for ordinary 
equipment and for buildings 
would be given in certain cir- 
cumstances for advanced tech- 
nology equipment, because of 
the need for a high level of auto- 
mation in the production of basic 
garments. 

3 — Assistance for companies 
which demonstrate sustained 
exporting ability or have a 
specific plan to develop such a 
business. Companies which could 
show that exports exceed 15 per 
cent of sales by value would be 
regarded as sustained exporters 
and eligible for higher assistance. 
A total of 55 companies reached 
this proportion in 1972-73. 

4 — Financial assistance for 
companies wishing to seek 
advice on. or undertake approved 
organisational Improvements. 
This would be available to com- 
panies thinking of associating 
themselves with other companies 
through merger, takeover or 
some looser link. 

5— Assistance towards the cost 
of a communications campaign 
within the industry including 
mobile productivity units. 

G — Assistance towards the 
establishment of a Clothing 
Productivity Centre. The centre 
is required, the report states, 
to increase awareness within 
the industry of methods of rais- 
ing productivity. 


7— Financial assistance for the 
setting-up of a Machinery and 
Technical Information Centre by 
the Clothing Institute. The 
centre, for which a single Initial 
grant of £25,000 is suggested 
would bold permanent and tem- 
porary exhibitions of ancillary 
equipment and machinery to 
assist companies in evaluating 
their requirements. 

8— Financial assistance for a 
three year trial market infor- 
mation system aimed at improv- 
ing -the flow of knowledge 
between the various levels within 
the industry. 

9. Grant towards the cost of 
two films promoting careers iu 
clothing management in schools 
and colleges. 

10. A single grant to the cloth- 
ing trade associations to estab- 
lish the British Clothing Industry 
Council for Europe on a proper 
footing. 


Coaching 


The self-help proposals put for- 
ward by the EDC Include expan- 
sion of the industry training 
Board's in-company coaching 
activities for managers as a 
means of Increasing the effec- 
tiveness of existing management 
fairly quickly; conversion pro- 
grammes for experienced mana- 
gers from other industries, and 
a joint industry campaign to re- 
cruit experienced managers from 
other industries. 

The report also calls for a 
greatly Increased research and 
development effort by the 
industry and it points out that 
most of the research work cur- 
rently done by textile research 
associations is textile rather 
than clothing orientated. A 
£400,000 a year target level of 
expenditure on publicly sup- 
ported research and develop- 
ment is advocated. 

In a statement accompanying 
the proposals, the EDC says the 
industry is at the crossroads. 
Either it is given the confidence 
and assistance to speed up tran- 
sition from a craft base to a 
technological one, enabling it to 
go ahead and make a valuable 
contribution to the U.K.'s trade 
balance and full employment 
policies, or it is allowed to 
crumble away, perhaps with 
alarming rapidity. This would 
deal a major blow to employment 
opportunities for women, to the 
already stricken and dependent 
textile industries, to the trade 
balance and tn a form of national 
expression which is displayed 
through clothing. 



NORGES KOMMUNALBANK 

Oslo 

DM 60,000,000 

% 

8% Deutsche Mark Bearer Bonds of 1975 

unoondrfionafly guaranteed by the 

KINGDOM OF NORWAY 


CREDIT SUISSE WHITE WELD 
Limited 

DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOMMUNALBANK- 


WESTDEUTSCHE LANDES8ANK 
GIROZENTRALE 

KREDIETBANK S JL LUXEMBOURGEOISE 


MERRILL LYNCH, PIERCE, FENNER & SMITH 
Securities Underwriter Limited 


UNION BANK OFSWITZERLAND 
(Securities) Limited 

SVENS KA HANDELSBANKEN 


ject announced by British Rail 
Eastern Region yesterday. 

The scheme will also involve 
alterations at the 
[modem depot at Neville Hill and 
increased facilities for mainten 


cigarettes by 4JJp for 20. 

At present the retail price o? 
proprietary Scotch in Jersey is 
as low as fl.W a bottle, and cig- 
ain --f arettes average about 2fip for 20. 

Senator Cyril )e Macuand. the 
island's “ chancellor," said one 


ance of passenger, rolling stock reason for introducing tne in- 
used on conventional trains. creases was the need to keep a 

Neville Hill, two mites cast of H reasonable differential ’ b*- 

Leeds station, has been chosen tween UJC and Jersey drink and 
as the centre for heavy mainten- tobacco prices, 
ance and repairs on 32 high ■ 


speed trains because of the 
geographical location of Leeds at 
the hub of services to be worked 
by the new 125 mph units. 

The eight-coach air-conditioned 
trains with a 2.500 hp diesel 
power car at garb end, will enter 
service in 1977/78 between 
London (King's Cross') and York- 
shire, North East England and 

* »aa. ■»? ruai wvsuTiJiSrt 

to do principal maintenance on •• facelift " 

<«!!»> s .? ee £ tTai " s Subjert to the approval of the 

i!**i j B . sh Bail hopes to Scottish Secretary, planning per- 
totroduce later on other services mission M d listed building 
Including Leejjn/Sheffield/ consent for the development of 
London (St. Pan eras) and North the £500,000 conversion was 
East/Sniith West routes if funds granted to-day to Scottish Sites 
are available.’ Improvements. 


GLASGOW OFFICE 
AND SHOPS PLAN 

The Grosvenor building in 

Gordon Street, Glasgow, which 
was widely known for its 
Victorian-style banqueting suite 
until gutted by fire a few years 
ago, is to be. converted into a 
six-storey office block with shops 


CHRISTIANIA BANK OG KREDJTKASSE 

ALAHU BANK OF KUWAIT (JCS-Cj 
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APPOINTMENTS 


M D -South Africa 

Diesels & GomtnictimiMachmery 

A public company operating throughout South Africa, with a turnover 
exceeding £1 5m. and having strong international connections, requires a 
senior executive to head up a subsidiary prominent in the sales/servicing 
of diesel engines and construction machinery. 

Reporting directly to the Group Managing Director he will have full 
profit responsibility with particular emphasis on providing efficient ser- 
vice facilities as well as customer liaison and dose management control. 
The ideal man will be a qualified engineer aged about 40, with wide 
experience at senior managerial levd in this field. Strong leadership 
qualities are a most important requirement. Salary is negotiable about 
£15,000, car, senior executive benefits induding re-location expenses. 
Please send relevant details - in con fi dence - to J. M. Ward refr B.41247. 

MIi2l. Worldwide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


KFTCAT 

lonced 


t, utkin metre two «owr- 
Setttcnwit ..Clarks. 


Pen tlon senates, L.vsv. ex, SMfiJ 
negotiable- T*leplion« Mr. S. Wood S8a 
BZ90- 

DOCUMCfOAnON CLERKS .with ShKwJnB 
or CommodiSle onaetlantt. £3.000- 
54.000 n.a. pins. MHO I tnljtti igurw. 
Mu** AMelntnwnts. D1-SJ6. 2377. 
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DnaHra 

Baaltapleo Dtmct Onnca 
l%iin r Da tum* m 
Caste HS Roo* 
IhSU>B£dOfi • 

TH. <ftU0> S4JJ? ext 29 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 
Is Issuing today l£ 5"v® nh .lK. 9,| !r3.iSf 
maturing 3rd September. 1375, Ajwlica- 
tlons totalled JUSm. TH« total amount of 
bills outstanding Is £iem. 


THE' SOUTH STAFFORDSHIRE 
WATERWORKS COMPANY 
NOTICE IS HERESY GIVEN that the 
Transfer Boofcs of the Company will bo 
CLOSED tram the 17tb June. 1975 to 
30 Eh June. 1975 both days liKlusIwe. 
against Transfers Of Debenture and 
Preference Stocks. tat not against 
Transfan of Ordinary Mock. 

By Order Of the Board. 

A- W. TTMENHAM. 

Secretary. 

Birmingham. 

29th May. 1975. 


Managing 

Director 

Supermarket Chain 

£ 12,000 + 

Age: 35-45 


A Manag ing Director with & comprehensive un- 
derstanding of modern food retailing is sought 
by Laws Stores Ltd. Based on Tyneside, he will 
be required to weld together and lead a young 
team in a development situation. The Company 
operates 60 supermarkets and self-service stores 
in the North East and Scotland with a turnover 
approaching £25 million. Public flotation within 
5-10 years is the intention. 

The man chosen will have had a successful 
record in a position of profit-accountable man- 
agement, preferably in multiple-store operation 
but not necessarily in food. His experience 
should include financial control, but the main 
need is proven ability and vision in taking and 
implementing decisions. 

A performance-related bonus is envisaged. 
Applicants should explain how each requirement 
is met, and state their approach to both manage- 
ment and the handling of people. 

Write in full confidence to F. J. F. Hall Ref: 
C1252 at the address below. No approach will be 
disclosed without express permission. 

■a-rar McLintockMann & Whinney Murray, 
i 7\ C Management Consultants, 

&YV JV1> 95 Southwark Street , London SE1 OJA 


BUSINESS DEVELOPMENT 
MANAGER 

Armstrong Autoparts Limited is in the distribution 
business, selling automotive products from depots 
throughout the country. 

The company is expanding rapidly and needs ■ 
man to work on the 1975-76 acquisition programme. 

He will be required: 

a) To investigate all potential acquisitions both from • 
financial and marketing point of view; b) To 
recommend detailed changes which may be necessary 
in order to assimilate the operations of proposed 
acquisitions; c) To maintain confidentiality in ail his 
dealings. 

He must, therefore, have experience in this type 
of work. 

He may be a man who would regard this 
assignment as suitable preparation fora future career 
with this, or other companies in the Armstrong 
Group, or, he may be an older man who would 
continue in this type of work while gradually taking 
a more active part in either the marketing or financial 
aspects of this business. 

A competitive salary is payable, together with 
membership of Pension and Life Assurance Scheme. 

Please write in the first instance giving details of 
education, qualifications, experience and salary 
progression to: 

The General Manager. 

Armstrong Autoparts Limited. 

Gibson Lane. Melton. North Ferriby. 

North Humberside, HU 14 3HY. 


Surveys Editor 
and 

Senior Journalists 

The Financial Mad Johannesburg is seeking 
experienced business journalists for the above 
posts in South Africa. 

Telephone Bruce Andrews at Shere (Surrey) 
2659 or write to him with curriculum vitae at c/o 
The Financial Times, Bracken House, 10 Cannon 
Street London EC4P 4 BY. 


OVERSEAS PROPERTY 


■ SOTOGRANDE (Cidiz) — SPAIN . 

Apartments for sale 

— two bedrooms (135 sq.m. In bbebI) 

■—two intis and tour i part™ mice per Mode 
— S.ior teutdard 
—50 miles from MarMla 
— tennis, golf, riding, pole, bOC. 

— directly from owner 

' ideal as holiday residence for Company axeeutfraa 

—package deal accepted 
Write to: 

P ramo t ora Continent,!, 5. A.. 

Aporudo 4. totogmdt, (Cfdh), 5pafa>. 


NEUCHATEL / SWITZERLAND 

djacent to new 18 hole golf course with beautiful view of lake, 
usurious newly built 7 room town -bouses to rent with swimming 
S ol Fr. 2150— unfurnished, or Fr. 2550— furnished per month, 
ojf dub membership included, on 3 year lease basis. 
DETTWILBft MANAGEMENT LTD- 
5 $ Momebean. 1209 Geneva 


FINANCIAL JOURNALIST 

Investors Chronicle has an opening in its inter- 
national department for a financial journalist 
Essential qualifications: sound knowledge of 
languages, particularly French and German, proven 
writing ability and numeracy. Previous journalistic 
experience an advantage but not essentiaL Write to 
The Editor, Investors Chronicle, 30 Finsbury Square, 
London, E.C.2. 


COMPANY NOTICES 


JACQUES BOREL 
INTERNATIONAL 

Incorporated In France with limited liability as a Sodctc Anonyms 
with a capital of FF102.749.700 

Registered Office: Tour Maine-Montpimasse, 33 Avenue du Maine, 
75755 Paris. Cedex 15. 

NOTICE TO SHAREHOLDERS 

Increase of Capital by way of Rights bsue 

At a General Meeting of shareholders on 1 1th ]une 1974. the Board of 
Directors was authorised to increase the share capital of the Company at its 
discretion up to a maximum amount of FF 1 50,000.000. 

Using the authorisation tad powers given, to it by the general -meeting of 
share holders, the Board of Directors, on 29th May 1975. announced Its 
decision to Increase the lhare capital of the Company from FFIOZ.749.700 
to FFI23.299.6a0 by the creation and issue of 205,499 new shares of FF100 
each to be subscribed. for in cash. 

Issue Price 

The new shares wHI be issued as FT 460 per share (l.t.J per value <*f FF100 
, pips a premium of FF360) this price will be. payable in full on aubicripoon. 

Dividends 

The new shares, numbered from 1.027.49B to 1,232.996 are identical to 
the 1,027,497 old shares except that they will not rank lor dividend in 
respect of the year ended 31st December 1974. They wtfl be entitled to 
the coupon from 1st January 1975. 

Form of New Shares 

The new shares will be issued in registered or bearer form at the subscriber's 
option. In the case of new bearer shares they wiB be either delivered to the 
subscriber or deposited in Slcuvam to the account of the affiliated agonr 
designated on the subscription form. 

Basis of Rights Issue and Instructions for Application . 

Holders of the f, 027 .497 old stares of FF100 each par value will get » 
preferential right to subscribe for the 205 499 new shares to be issued fn 
the proportion of one new stare for every five held. 

The application right win be represented by coupon no. 17 on the old shares, 
which wHI therefore lose Its value as a dividend coupon. 

The exercise of the application right will be made ax follows: — 

— For Registered shares: by stamping the certificates. 

—For Bearar shares: by delivering either notification of transfers of right) 

on Sicovam or coupon no. 17 detached from dm 
shares if they are not deposited at Sicovam. 

—by delivery oF tile rights certificate! handed at their request to holders 
of registered certificates who wish to deal in their rights, either in whole dr 
in port. The rights will be negotiable according to French law. 

Application for Excess 5 hares 

At the tame time as they exercise their preferential rights shareholder) wiB 
also be entitled to apply for new shares which wiH not have been subscribed 
For pursuant to the preferential right. 

Such shares must also be paid for in full on application: Any allotment of 
excess shares co subscribers will be made proportionately, to the number of 
shares for which they will have applied, but fr ac tions of stares will not be 
allotted. 

Unices a special request is lodged by the date on which the application list 
Is dosed, separate subscriptions tendered in the name of > tingle applicant 
wiH not be consolidated and tin aUounent of shares so subscribed lor waH 
be made separately for each application. 

If applications hare to be scaled down, excess subscription monies will be 
returned 'to subscribers entitled thereto, without interest and liability to other 
charges. If any stares remain unissued afer the exercise of preferential rights 
and applications' For excess shares, the Board of Directors will make arrangements 
for softcud persons or companies to apply For them. 

Period of Application 

Applications will be received from 9th June to 9ch July 1975. Applications 
which, at the end of the application period have not been paid for in fuK 
will be considered null and void. Any stare holder who has not exercised 
his application right within the above period will be deemed to have renounced, 
it. 

Places of Application 

Applications' -wHI be received at the counter* of eta following tanks:— 

Banqne de I ’Union Eurapceitne. 4 rue Gil Mon. 75002 Paris. 

Banque de Sun et de f Union das Mines. 44 rue de Couroelies, 75008 Pari*. 
Banque Nationtie de Paris. 16 Boulevard des ItaJiens. 75450 Paris Cede* 09. 
Credit du Nord et Union Parisieima— Union Bancaire. 6 et 8 Boulevard 
Haussmann, 75427 Paris, Cedes: 09. 

Banque Louis Dreyfus. 6 rue Rabelais, 75364 Paris. Cedex 08. 

Societe Generate, 50 Boulevard Haussmann, 75009 Pans. 

Socnee Lyonnaise de Doped et de Credit Industrie!, B rue de la RepubllqM. 
Lyon 1 #r. 

Sotiete Franchise de Banque. 119 Boulevard Haussmann, 75008 Paris. 

Credit Commercial de .France 103 Avenue des Champs-EJysees, 75361 Paris. 
Cedex 08. 

Also at branches and offices of these banks In Franca. 

The funds paid in support of applications wiH be deposited during the legal 
time at the counters of the Banque da I'Union Europeenne, 4 roe GriHon, Paris. 


the Parse Stock Exchange and 'the 


Quotation 

The 1 ,027.497 old shares are Hated on 
London Stock Exchange. 

Application will be made for admission til the 205.499 new stares ta quota- 
tion on the Parts Stock Exchange and to du official list of tta London Stock 
Exchange. The insertion relating ro tta present increase of capital required 
by French law was published in Franca in tta " Bulletin* des Annonces Legates 
ObhgatoirM ” on 2nd. June 1975. and an advice eo shareholders wi* published 
In '■ petite* Afficles '* on tta um> day. 

Tta French “ Com mini on des Operation* de Bourse ** has stamped visa no, 
75-68, dated 13ch Kay 1975. on the prospectus required by French law. 

Tta Chairman and General Manager 
JACQUES BOREL f 

4th Jane f 97S. 

** La* VSHepraux “ 47 Avenue' de, Viliepreux. 92420 Vjucnmon. electing 
domicile at tta bead offiee of . the Company: Tour Maine -Montparnasse. 37 
Avenue du Maine, 75755 Paris, Cedex 15. 


Boom for 
BA Shuttle 
air service 

- By Michael Donne,' 

Aerospace Correspondent 


World airlines delay decision 
on commission rates for agents 

BY MICHAEL DONNC, AEROSPACE CORRESPONDENT 

Wt. WORLD’S major scheduled In the meantime, having jointly drain **ich influenced Pan Am 

BRITISH AIRWAYS' Ivndon- SEffgray. »m- * 

Giasgow no-reservations Shuttle on levels of commissions the J3™*“iem. is waiting for Pan Am feels that by offering 

srsraa *■>*- - — siss-r sr^ 

fident that this growth will con ^ m emberSrlines of the Inter- to sort oat the problem, while a 

TrflnsDort Afisoda- rtw* IATA bos deferred a mail- marskjold. the director-general 

Tfe Shnttte-s bM «£ » tar decision of the IATA.. ™phaM 5 lb,! 

ic a 5*>^? a£ endlD8 011 May i * 5, 74 per cent, commission to travel The only significant step that need for stricter compliance 
16,433 passengers were earned. Trii of J per cent, on does^eem to have been taken is with * he association* rules. 

JKJSLSKS "SLPi Ae presenUeveL fS by the IATA execu- . MfM 'measures the IaTa 

corresponding week a year g^riinr attemots to reach mmmirtee to implement a is planum*. to take are tougher 


earlier. 


APPOINTMENTS 

Executive changes 
at Triplex 

PILKINGTON BROTHERS has BANK succeeding Mr. P. C. Dodds, 
made changes in the role and who becomes the division’s deputy 
responsibilities of Triplex Hold- general manager. Mr. Esam has 
mg and Triplex Safety Glass been manager of 250 Regent 
Company' to' bring safety, glass Street branch. London, since 1972. 
into line with other major opera!- • * 

ing units in the group. Mr. John von Sim$on has been 

Mr- S- E. Kay becomes chair- elected to the Board of . the 
man of Triplex Holdings and con- ELY DRO VANE COMPRESSOR 
thmes as chairmaii of Triplex COMPANY, a member of the 
Safety Glass. Mr. T. E. Pepper- Comp Air Group, 
corn has resigned the chairman- ' -k 

strip of Tripha Holdings but re- Dr. A. McKenna has been 
mamfi on the Board and as chair- appointed manager, engineering 
man of WeldaU Engineering. department, BP CHEMICALS 
Mr. A. Maxwell Stamp has re- INTERNATIONAL from July . 31 
signed as a director of Triplex t o succeed Mr. G. Lowery who. will 
Holdings and Mr. G. W. T. Bird (a be retiring from the company on 
member of the Piikington General that date.- Mr. G. Jones has been 
Board) has been appointed a. made operations manager, BP 
director. Mr. R. K_ McCabe has California, 
been made treasurer. * 

„ * Mr. R. P. Wilcox has been 

Mr. C L Ball has been appointed appointed a director and company 
chairman of KLE INWORT BEN- secretary of HOLT PRODUCTS. 
SON INVESTMENT TRUST in * . V . r \r- 

place of Mr. R. A. Henderson, who Mr. A. N. Creed, chief execn- 
rc mains on the Board. Mr. C. W. L. tive of- Edimmdson Distribution 
Crook has, become a- director. The and managing director- of PTS 
company is a subsidiary of Klein- Edmunds on Tools, both members 
wort Benson. of the CHARTERHOUSE GROUP. 

Mr. Robert W. A. Hermans has has retired bat. he continues as 
been appointed managing director a consultant to both companies 
of PraLTP MORRIS AND CO„ a * * 

subsidiary ot Philip Morris Inc. Mr. J. M. Peake,: a director of 

*' Baker Peridns Holdings, has been 

Mr. R. Younger has been ap- appointed president and chief 
pointed a director of '■the PEARL executive officer of BAKER PER- 
' ASSURANCE COMPANY and con- KINS INC- the US. subsidiary- 
tinues as a deputy, general He succeeds Mr; P. B. Harley who 
manager. • has accepted early retirement and 

* has also resigned from the Board 
Mr. A. T. Cheek, senior .'official of Baker Perkins Holdings. He 

-in Bankruptcy and ' Companies has been retained as a consultant 
Liquidation. (High Court) will re- * . 

tire with effect from June 10. Mr. Michael J. Boulton, com- 
Mr. J. B. demetson has been pany secretary of EDMUND BELL 
appointed senior official receiver, AND CO., has joined the main 
Companies Liquidation and Bank- Board as financial director.- 
ruptcy and will undertake ad- ★ 

nrinistrative duties for both the Dr. Jan Vinter has been 
Bankruptcy and Companies High appointed managed of ZJVNOS- 
Court offices. Mr. J. A. SeO has TENSKA BANKA NATIONAL 
been appointed principal examiner CORPORATION, London. He re- 
( Companies Liquidation). places Mr. Milan Vrskovy who is 

* returning to Czechoslovakia. 

Mr.. W. A. Handley has been- * 

appointed a director and general Hr. Dennis F. Gilley has become 
manager of Innswortfa 1 metals chairman of the ASSOCIATION 


_ , , agreement through the mail-vote nine-point “ compliance pro- scrutiny of airlines* books, see 1 ,-. 

^Shuttle popular now ^ em failed because Pan Samme." aimed at ensuring mg personal undertakings from 
“?Si f S ^nerican objected that the plan g at airlines in future adhere to airline cbiefe that they will 
d - P i ^L ^r,rt provided only for the base nse ^ jata rules. . abide by the rules. eraploym K 

time, wth back-up aarcraft to 7 j cent , anc j did not ra- Breaches of those nues, more staff to ensure that air- 
leavmg fuu and on time; ana a c i U( j e any Incentive commission especially on commission pay- lines comply, and improving the 
second back-up .aircraft, leaving a for agents to encourage them to jj aTe b een estimated to relationships between the a in 

few nniiutes laler, also fuil. boost their business. cost ^ e airlines S300m. a year in lines and the IATA enforcement 

The Shuttle system ensures Pan Am is already paying its revenues, and it was this officers. . 

that a passenger does not have agents the basic 7* per cent, 
to book, and that provided be «j us ^ “incentive bonus” of 
turns up at -the gate, the airline 3 per cent, on all business in 
guarantees to caixy him, If neees- excess of 90 per cent, of- last 
sary providing back-up aircraft year’s leveL 
for the purpose. In many countries, however. 

The four weeks up to May 25 governments have stepped in 
produced nearly 5,000 passengers and prevented Pan Am -from 
more than in the same period paying this incentive bonus, on 
last year, even though the 1974 the grounds that.it would force 
figures were inflated by the- their national carriers ro do the 
effects of the rail strike same -and thus raise air tzans- 

BA remains concerned, how- port costs. " 

ever, lest the Civil Aviation 
Authority should be induced by Cfahlp cvqfem 
the rival British Caledonian Air- oraDie Sjsrem 
ways to give the latter a “dif- In the UJSL. attempts by. the 
fererrtial fare " to allow it to Department of Trade to impose 
compete with the Shuttle on the its views on Pan Am were de- 

Gatwick-Glasgow route.- feated in the High Court, when 

This differential might take - Mr. Justice Donaldson ruled that 
the form of either raising the DoT had no power to Insist 

Shuttle fares; or cutting the on specific levels of commission 
Britisb Caledonian rate. At prepayable to agents, 
sent fares on the Shuttle and The DoT is atfll considering an 
BCAL'S flights are the same. - appeal against this ruling, 'but 


B 

Boustead Limited 


XQ74 Results 

1974 

1973 

Turnover 

£000 

16,882 

27000 

5.009 

Operating profit . 

i»499 

521 

Profit before taxation 

1*271 

5 SO 

Taxation . 

652 

303 

Net profit attributable to 
shareholders 

3S3 

t 6 o 

F.arnini*s per share (net basis) 

3-9*P 

z.8op 

Dividend per share 

1.0S464P 

1. op 


The Chairman, Mr. H. B. Roper-Caldbecfc, reports 
to Shareholders : — 

“The year under review saw the Implementation of the 
merger of your Company with Edward Boustead & Co. 
Limited and the Group results reflect this further 
expansion of the Company’s interests and may be 
considered satisfactory in that profits after taxation 
exceeded those forecast at the time of the merger. 
Political and economic uncertainties render it unwise to 
make specific forecasts for even the immediate future 
but I believe that the spread of our Group's interests 
is such that we can be reasonably confident of main- 
taining a satisfactory rate of progress during 1975. 
There are a number of new developments under con- ' 
sidcration which areaimed at providing further growth 
for the Group.” 


division of DOWTY HYDRAULIC 
UNITS. 

* 

Mr. Alan Ellis has been ap- 
pointed a deputy director of appointed 
WILLIAMS AND GLYZTS BANK, managing 


OF CONSULTING ACTUARIES in 
place of Hr. J. K- Seholey. 

.* 

Mr. Chrfe G. Petrow has been 
vice-president and 
director of TRW 


* EUROPE INC. and Sir. Philippe 

Hr. G. Esam has been ap- W. Newton has become deputy 
pointed chief advances manager managing director. The company 
of the domestic bin king di visio n Is a subsidiary oC. TRW Inc. and 
of NATIONAL WESTMINSTER is headquartered in London. 


TRONOH MINES LIMITED 

Extracts from the statement by the Chairman, Mr. J. G. Richardson, 
for. the year ended 31 st December, 7974. 

Production for the year of 3077 tonnes of tin concentrate, 
compared with the 1973 mitput of 2748 tonnes, exceeded expecta- 
tions. While this substantial production certainly contributed to 
the increase in mining profit from £377.000 in 1973 to £2466,000 for 
the year under review, the rise in the average net price received per 
picul of concentrate from MS433 to MS670 was of greater signific- 
ance. Group profit before taxation- totalled £4,4231)00 compared 
with £>30,000 in 1973. 

Two dividends totalling 4D2p (1973: 2-975p) per share were 
paid. 

Due to a slight reduction in - the estimated grade of. ground 
scheduled for mining, it is not expected that the current year's 
production will match that of 1974. Nevertheless a reasonable 
output should be maintained. AH dredges are working satisfactorily 
and no major modifications are envisaged. 

in 1974 the Malaysian Government introduced a new economic 
plan to provide for increased .local participation * in industry within 
the country. Your Directors appreciate the alms of the' Federal 
Government and are taking steps to comply wkfi these requirements, 
whilst continuing to safeguard the interests, of ail shareholders. . 

Your Board has believed it desirable that consideration be 
given to the transfer of control of the .Company’s Malaysian 
operating assets to that country.' To. that end consultations are 
taking place with the relative authorities in-' bach the United 
Kingdom and Malaysia. 

Cast year i reported that agreement had been reached with 
»h_e _ Perak State Development Corporation to develop the new 
mining property approved by your Company. Progress on the 
devejopment has been delayed pending ratification by the Malaysian 
Foreign Investment Committee. It is hoped that some way can 
be found whereby this new mining property can be brought to 
production as soon as possible as it wifi make an important 
contribution to the Mabysian economy. 

The Company also has a'9% interest in an '.Important and 
potentially very large tin discovery in 5outh Selangor and an 
agreement has been, reached for. -the preparation of a definitive 
feasibility 'study by the end' of 1975. If this .'is. accepted it is -antici- 
pated that mining operations could commence m approximately 
five years’ time. Our Company's interest can be increased to 13.5% 
at the feasibility stage. 


Copies of ‘the Chairman's statement and the report and accounts 
can be obtained front the Registrars, Troaoh Mines Limited,' PO 
Box 102, Charter House, Park Street, Ashford, Kent TN24 8EQ. 


COMPAGNIE FINANCIERE 
DE SUEZ 

The Annual General Meeting and we are sure that their 
of Compiagnie Financi&re- de opinion, requested by all the 
Suez was held in Paris on May parties concerned, will clarify 
27. and was ' followed by an the conditions in which the 
Extraordinary General Meeting, criticised transactions were 
The following is a translation effected and wtli establish their 
of extracts from the statement regularity, 
made by the Chairman, Monsieur 1 thought I would be able to 
Michel Caplain. at the Annual give you wholly reassuring news 
General Meeting: — about this aggravating matter, 

Although the present world but a new aspect has just arisen, 
wid national situation is bad, 0 n May 17, a new shareholder, 
the prospect of economic and unknown to our Company, and 
possibly political ruin, which under the signature of a new 
so depressed markets last lawyer, served a new writ on 
autumn, seems now to be Suez. Saint-Gobain-Pont-h-MouF- 
averted. . son and certain of their directors 

1b prevailing conditions, busi- to appear before the “Tribunal 
ness in our Group is not affected de Commerce.” 
uniformly 1 _ This writ revives in broad 

JfvSXLS&SSlL ouUine ^ criticisms which hal 

and. property sectors, if some re- been levelled against the Saint- 
covery takes Place brtween now Gobain-Pont-h-Mousson merger. 

and end of the year, a diffi- The behaviour of thia share : 
cult, but not really bad, year can ho i der ^ quite ^explicable. 

be. expectea. . . • since the questions which pre- 

In the banking sector, our occnpy him are -at present being 
three -large banks produced re examined thoroughly by a body 
suits in the first quarter of 1975 of eminent men and it would 
which were at times appreciably have been the natural thing for 
higher than those for the same him to wait for their opinion, 
quarter of 1974. It must be re With regard to the reduction 
merabered. however, that toe- 0 f capital, consequent upnu 
position does not exclude the the absorption of Banque de 
possibility of certain failures l’lndochine, I know some of you 
among clients, which could were disturbed, more . especially 
weigh on the end-of-year results. 35, following this transaction; 

This situation as a whole will some 10 per cent, of our capital 
have repercussions "On our Com- remained in subsidiaries of our 
pany’s results fbr the year 1976: Company.. 

1975 looks good. First^it will pgr my part, I am still can- 
not suffer from the handicap of vinced that It would have been 
the year 1974, which was marked advantageous if these shares 
by the non-payment" of a dividend could have been utilised to look 
by Suez International and by the for an important new share- 


holder, or to introduce our shares 
on certain foreign markets. 

As the trend of the market did 
not allow It, the only logical 
solution, and one conforming to 
your interests, is to absorb these 
s ubsid iaries — SOGESPAK and 
AUXIGES — in order to simplify 
our structure and to reduce our 
capital.. This will see the tree 
worth of our share more rapidly 


absence of the first dividend from 
the new Banque de lTndochine 
which will be distributed in 1975. 

This dividend of Frs^lm. will be 
incorporated in our income for 
1975. 

Furthermore, the dividends of 
our subsidiaries which had been 
limited by Government recom- 
mendations in 1974, will In many 

cases be increased in .1975.' 

I would also like to say a few increased ~by a~ny improvement In 
words about our consolidated market conditions. We are. 
accounts for 1974 which _are a therefore. I believe, well armed 
good instrument -for measuring t o confront and surmount the 
our situation and true profit difficulties of the present time. 
leveL - In conclusion, I would like to 

The most significant figures are tell you that our management 
the following: is constantly actuated by a two- 

— Total of our consolidated fold concern: 
balance sheet: Frs.89.4 thou- Firstly; to safeguard your lo*' 
sand millions against 69.4; terests by ensuring the stability 
— Total of deposits In our banks: and prosperity of your Company 
Frs.66.5 thousand millions to which end our officials' and 
against 52.7;' personnel apply themselves very 

— Net income before security loyally. Then, to have as close, 
transactions: ' Frs.425.5m. and as profitable contact wttn 

against 317.7, that is, Frs.54.33 you as possible so that we mar 
per share against 50.83. know about your anxieties and,. 

To sum up. it seems to me that if possible, allay them. 

our Company Is benefiting from — . _ — t ■ 

its size and diversification to ’ /^b® Report and Accounts 
ensure, even ' in - difficult times. ®nd the distribution «- 

the level and security of' its a dividend of Frs.15 per sba?* 
profits.- payable as from June 9. . 1ST 5 - 

The market price of our share, a & amst . Cou P?R. No -.. 31 ; waS 
despite 'the considerable improve- ' d * <k ^', K : resi,lent9 

ment shown during the past six S™?* 
months. Bstm^bnomu^depre: ^ f0 £ 


are 

avoir 


dated, as is the case with many 
French shares. 


Meeting were passed. 


Are there any factors m tills At the Extraordinary General 
which apply particularly to our Meeting, all thirteen resolutions 

Co J7 T ?2? 3 '; * were passed. 

Certainly not our financial r , 

position which, taking the eco- An English translation 

nornic situation Into account, is Annual Report and Accounts. aeo-. 

altogether satisfactory; but we of die Extraordinary M eetMF- 
Cam in' this connection, call to Report will be obtainable- kri*)';' 
mind two problems: the- - law- m London from SUEZ FI**: 
suits, of last-'’ summer and the ANCE COMPANY fLONDOnl,-» 
reduction. In our capital. . . LIMITED. 78 OLD BROAP • 
On the first point,;** you know, STREET, LONDON EC2M 
we have reached an agreement and in the United States ftp** - 
with our opponents which has M. C. BofUot; US. Represent* 
resulted in the- withdrawal of Use of Compagnie Fmaiici&e de 
the: legal actlonis A committee Suez; 1 Chase Manhattan Plaza, 
of experts has been called upon Nets York, N:Y. 10005, USA. 
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MONEY MARKET 


Moderate assistance 
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B—fc ranknnm Government disburaements were ances in some instances at 7J-5U 

hf?****?.**™ «>% greater than revenue transfers to per cent In the inter-bank mar- 

w ^ tbe Exchequer, but the market ket, overnight loans were in a 
VM*4o4uy credit Was in short faced s net take-uir of Treasury range of abour8-9I per cent 
"JW -to *« London money bills, there was a. rise in the note - . 

RrarfcK yanarday, although there circulation, the. authorities held Short-term fixed period rates 
«aa again uncertainty as to the -maturing bank bills, , gilt-edged 
way to which conditions would settlements ran against the 
torotoB, with early expectations market's favour to some extent, 

<ugg*cdng • more marked short- and the .market repaid to the 
■ga than that which appeared. Bank of England the moderate 
vtth identifiable factors leaning sum borrowed overnight . at the 
cum* towards the market's favour Bank of England Minimum Lend- 
m> a lata count than on an early, lug Rate. > ■ - 

■nd with banks possible carrying Discount houses paid SJ-9i per 

•n a surplus. Banks bad carried vent for secured call loans-in the Rates In the table below 
ever a surplus from .Monday, and earlier part, but found late bal- nominal In some cases. 


were a little weaker in some in 
stances, with the one-month ster- 
ling certificate yield ending at &f 
9-ft per cent, against the pre- 
vious 9J-94 Per cent,' the three- 
month at SJi-9! per cent, against 
9f£-9fi per cent, and the one- 
year at llft-11 per .cent, against 
111 -Ut^ per cent- • ‘ • 
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0*3-918 

9ia 

at 

1053 

»UH 

lOle-lll, 

1018-111, 

105,-lHB 


-muted 


Local a at barley and finance bouae^-aoren days' node*;' others seven days' fixed. ■ Long-term local authority mortgage rata 
nomin ally three years lll-ll per com-. tear years 14-14* per cent.: five years 14-241 per cent. - $ Bank bm rate In table tt 
"Wins rare for prime paper. Buy In* rare -for four- month bank bills >l*u per cent.; and four-month trade hills 101-111 per 
eem. Approximate selling rate lor one-month Treasury bills gfcftbu per cent.: two- month U-OSis per cent.: three- month 
H-tUjj per cent- Approximate „lHns rare lor one-month bank biUs 94-pfi per cent; for two- month per cent.; and three- 
m °nth Bl per cent.; for one-month trade bill* 1H-1M per cent; two- month 166-11 per cent.: and threa-mnnth 1 IH -11 per cant. 

Ftaanx Haase Base Rat* (pabUshed by. the Finance Boases Association': id* per cent from -May L Clearing Bank 
Danes ft Rates for small sums at scran days* notice; 8* per cent. Osartno Bank Base Ratos far tending: 9* per cent. Treason* 
BiHa: Average tender rate of discount 9-M3B per cent. . . - 


L'-- 

iK!i£ - 


Option Report— 3-month Cali rates 


OPTION DEALING DATES 
First Last 
Deal- Deal- 
ings lugs 

May 28 Jus. 


less Capel* Laud Securities, 
Last For UHramgr, Rolls-Royce and 

Declarer . Settle- -Gold ring. Puts ” were done in 

tlon ment J. . Coral and Sears Holdings, 

Aug- 20 Sept. 2 while "doubles" were arranged 
Jan. 10 Jan. 23 Sept. 4 Sept- 16 in Ultramar, Conrtaulds, Carless 

J tin. 24 July 7 Sept. 18 Sept- 30 Capel, Dunlop. ■ Amalgamated 

Investment Property, ... National 

"Calls" were dealt 'la AD Westminster Bank warrants and 
International,^ Chubb, ICJ,. Cw- Grand Metropolitan.' ' 


.oS st, 


J ‘ 


ludnortaix 

. „ 

Unuii Uet:.._J 

9 

|£>iai,i Waiaei.^ 

10 

MlHSr 




3.U.S. 

20 


- 7 . 


60 

A. P. Coin wit. 

20 

SosTtllan 

20 

Teaco - ... 

6 

Broken&IH Pn 

75 

Assoc Icisare- 

3 

3.K.N 

28 


20 

Qaat ._... 

9 

BsTctay* Bsnt. 

36 

Sawker Stride. 

3j 

Tube Invest..™ 

30 

Shatter Cans... 

22 

Beochom 

88 


10 


40 

[UiaiT'rhH F(n 

8 

Boots Dnur 

24 

Suten iWilnJK 

5 

LXtd. Drapery 

13 

Zoo* Gold — ... 

26 

Bowntors 

80 

r.c.i.. __ 

24 

vtcSori 

16- 

De Beers Del 

25 

B A_t- s 

BrltiBbLeyland 

1U 

"iDn" — 

i-o. C. 

7 . 
7 

Wooiworths — , 

6 . 

F. S. Grriuid— 
Great Booider. 

18 

British OxvRBn 

6 

[overesk™ 

10 

Property 


BamrOonAm. 

16 

Burton ■ A\_... 

9 

(4C&i AOenera 

17 ■ 

Can. Coon ties.. 

7 

SampcnnProp. 

4 

Oortburv! 

6 

Uorda BanJk.— 

30 

O 

11 

if lou/ — 

140 

Onuruulril 

14 - 

•IW** 

7 

Int. Buroi# 

7 

[^nrho. 

19 

I/e hen bams 

11 


9 

Land Securities 

28 

Uirslnp._ ...... 

55 

PiHtillers 

15 

Harkb*6tfhccr 

25 


7 

Metals Sxplnr. 

6 

Dunlop 

6 

U M land Bank. 

38 

Town ft C/ty.... 

6 

Poaalrton.. n _.. 

55 

Bs/;>e d»sr 

16 ' 

NatlWeat Bask 

30 

Tinrn A Comm. 

7 

Pres. 8teyn.,._ 

275 








do 

First National, 

6 


10 

Oils 


Weuom 

55 

O.R.A. Ttok... 

1 


7 

Brit. Prtro learn 

-43 

w«t Areas..... 

73 

(•mi. Aochlent. 

lb 


26- 

Buimah Oil 

6 

WertenzITng. 

18 


14 


28 

ahe/l 

30 


10 

Olax".; 

40 



’Uuracnar — _. 

21 




REGIONAL MARKETS ! 

Following the merger Last year of U.K. stock exchanges. > selection of the share 
prices previously shown under regional headings Is presented below with quotations 
on London. Irish issues, most of which are sot officially -Hated la London, are 
shown separately and with prices as on the Irish exchange. 


lY\Mlt! 

i / 


Ben am 

Brady tfl.i 


Dundee lce£l. 
Itynm) IK. .V).. 
Kil.- A MrHdy 


Fife Form*" 
Finley Fkg 
Pr*M A Reel 


) 12 

— 

. 37 


16 

m|mi 

. 54 


> 135 


39 



318 


7 89a 


30 


t>7. 

zz 

31 


IS 


4« 

. — 

16 


88rt 




« Biew 


11 

68 

470 

w 

08 

180 

110 

60 

ISO 

70 

AS 

60 

IB 

9l«; 

46 

II 


+ B 


F-S 


fdbnff.B 
Shiloh S 
S'ndjUi 'Vra„.| 

Vincent »H>. I 

IRISH 
Allteuce UariSli 
Carroll (B./.j. 
Ulnadalktn ..., 
Cunt-row* Prod^, 
tOordbod 
IHeitan iHings)! 
Irish DlrtlllmJ 
Irish Wire Bd.l 

Msofth - I 

Sunbeam 


—■ Umrtnre 


36 

U6 

66 

- 78 . 
-38 
33 
68 
4U 

. 

IS 
• -65 


r- 5 


-1- 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

- Too naiperous to name Individually 
The 148 new 1075 “ falBM “ recorded 
among MHiritles listed In - the Share 
Information Service yesterday are given 
below m - their . sutatectlcna. There were 
2 new *■ loop." 

NEW HIGHS (148) 

BRITISH FUNDS 111 
CORPORATION LOAMS <S> 

- AMERICANS [1ZJ 

- 

. BEERS <31 
- BUILDINGS (S) 

CHEMICALS 13) . 

DRAPERY AMD STORES (81 
ELECTRICALS IS) 
ENGINEERING (12) 

FOODS (31 
HOTELS m 
INDUSTRIALS (34) 
INSURANCE Rl 
MOTORS IX) 

NEWSPAPERS 111 
PAPER AND PRINTING «> 
SHIPPING (1) 

TEXTILES (21 
TOBACCOS (1) • 

-TRUSTS (331 
OILS CH 
MINES (10) 

NEW LOWS (2) 

MOTORS (1) 

Airflow Stream line 

' MINES fl) 

Matnunor 


RISES AND FALLS 
YESTERDAY 


• On 

Down Same 

British Fattds ... 4S 

1 

7 

Corpus. Dominion, and 
Foreign Bond* 27 

2 

<B 

IndostrlaN :»*. 3^ 

258 

L096 

Flnonclxl and Prop. _. US 

» 

334 

arts • 6 

• g 

IT. 

Plantation 3 

2 

44 

Mine* 53 

34 

m 

Recent Issues 15 

13 

2S 

Totals 728 

4U 

3.632 


THE NEW THROGMORTON 
TRUST LTD. 

Capital - Loan Stock Valuation— 
3rd June 1975 

Ths Net Asset Value per £l of, 
Capital Loan Stock is Nil. 

Securities valued ax mid the market 
pneea. 


% 


% 


BASEL LENDING 
RATES 

AFI International ....... 9)% 

Allied Irish Banks Ltd 9*% 
Anglo-Portugaese Bank 10 % 

Henry Ansbacher 10 }% 

Banco fle Bilbao 9}% 

Banco de Jerez -.1 101% 

Bank of Cyprus ,.tlO % 

Banque du Rhone S.A. 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd. 11 % 
Bremar Holdings Ltd. 10}% 
BriL Bank of Mid. East 9}% 

■ Browp Shipley 10}% 

. Cayzer. Bo water Co. Ltd. 10}% 

Cedar Holdings 11 % 

H Charterhouse Japhet ... 10}% 

C. E. Coates 10}% 

Consolidated Credits ... 12 % 
‘ Continental Trade Bk. 9}% 
Co-operative Bank 9}% 

Copleys Bank 11}% 

Corinthian Securities... 9 

Credit Lyonnais .'. 9 

.G. Rs Dawes 10:. 

r Duboff Brothers 11}% 

Duncan Lawrie 10}% 

English Transcont ... 11 
First London Secs. ... 9 

■ Antony Gibbs 10 

Goode Durrani Trust... 10 % 
Greyhound Guaranty... 9}% 
Grindlays Bank 10 

■ Guinness Mahon 10}% 

■ Harabros Bank 9}% 

Hawtin & Partners ... 13 % 

■ Hill Samuel 510 % 

C. Hoare & Co: -.f 9}% 

Julian S. Hodge : 10}% 

Industrial Bank of Scot 9}% 

Jacobs, Kroll - 11}% 

Keyser Ullmann 10}% 

Kingburst Securities ...12 % 

Lloyds Bank 1 9}% 

London & European ... 11}% 
London Mercantile ... 13}% 

. Midland Bank 9}% 

■ Samuel Montagu -. S|% 

■ Morgan Grenfell i 9}% 

Morris Wigr am Ltd. ... 11}% 
National Westminster 9}% 
Northern Comm. Trust- 11}% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P..S. Refson & Co. 9}% 
Rossminster Accept'cs. 9}% 
Royal Trust of Canada 10}% 

E. S. Schwab 11}% 

Security- Trust Co. Ltd. 11 % 

Shenley. Trust . 11}% 

Standard & Chartered 9}% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9}% 

Thames Guaranty 12 % 

Trade Development Bk. 9}% 
Twentieth Century Bk. 11}% 
United Bank of Kuwait 9}% 
Wallace Brothers Bank 10}% 
Whiteaway LaidJaw ... 10 % 
Williams and Glyn's ... 9}% 
Yorkshire Bank 9}% 

■ Members of the- Accepting 

Committee. * 

1 7-day deposits SJrlii Vmotrtb deposit 

«■».- 

’ 7-day deposits oa same of £10 000 and 
under &%. Dp to £35.000 01% 
over <£35.000 7iX. 

: Deposit Base Rare U%. 
i Demand deposii 


and 


LG. INDEX 
GOLD 1S4HS7} 


CORAL INDEX 
Close 851-356 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 11}% 
Cannon Assurance 9 % 

Address shown under Insurance and 
Property Bond table- 


INSURANCE, PROPERTY, BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. St Paul’s CbarcnranJ. E.C.4 t«8 sill 
Abbey Fq. June 3 Z8.3 30. T— 0.4 

doJuxUnit June3 88.0 85.4—8.4 

do. Pr. Juaei 106J 111.71+2.6 

iid.Aec.Unlt Jnu3 09.4 1Q5. 
dn Pen. Unit Jun3 106.M12.rt+2.8j 
ftelertlrola Jun3S9.8 63.6 4-0-1 
■tiv-Peo Unit Jun i 54.0 . S7.4 4-0.Z1 
rCtrnv Unit Jun 3 106.1 I10.7I4-D.Z 
vSlnne.v Fd. L'nH 99.6 104.914-0.8, 
PcnniHl See. Band 100.7 106.01 ...... 

1'eum.mllan B-md 107.7 m.f +1.51 
Albany Life Assurance Co. Ltd. 

31, Old SarUngtpo St-. W.l. 01-457 90S 
- ~ 95.4 


•fi't-d. Mon Fd... 

•Do. Accum — ... 
•Equity Pund._.. 
wDo-Aonun.... 
vPropirty FnmL.|! 

•IK Accum.. 

•Fixftt Int. Fundll 
•Ou. Actjum...™.. I 
•M'l'le Inc. Fundjl 
•Du. Accum... 

G't'd Mon*. Praolf 

Do. Accum 

Pmp. Pen. Fund.. 97n 
Do. Accum.... . “ “ 
Ptawl int. Pen. ...[! 

Do. Accum - 
Alpha Inc. Feae...j 
lK Accum [ 




100.41 

.96.8 lQUel I 

126.8 163.SJ ..... 

128.0 134.81 

. 96.8 101.3| ..... 

. B6J) 108,1 
i 96. 7 101^ 

97.5 102.6! 

116.8 128.81 
117.4 183 A 

• 96.8 IQA-Jftl 

97.1 108^ 

102.1 

97.8. 103.0 
97.B 102.6 
98.3 103.61 
121.8 188A 

123.1 129JJ 

AMEV Life Assurance Ltd. 

3 Pavilion BkUts.. Brighton. SZ73 31017 
•TriadU acu^eiiUdJ 107.2 llS.Hf ......| . — 

Atlantic Assurance Co. Ltd.' 

Aiianiic Use.. Biiiingsbum. Btntm S451 
• MI W’theAcUui 
•All Weather C»p 
•lav'mn'LFo.Uw 
IVnrina F>1. Unite 
Con. Pension Fd..] 

Man. Pension Fd. 

Prop. Pension W 
Barclays Life Ass. Co. Ltd. 

*51. Romford Rd.. B.7. 01-S5S Ull 

Oardaj bonds „....]83.7 88.2| .....J — 

Current unit value May SL 
'Corrected change. 

Brandts Ltd. 

35, Fcndurrcdi St-, EXL3. 01-62* BS 
Uranittn Bxeropt,.]B6.0 89,01 +B.6.’ 8.49 

Canada Life Assurance Company 
z-o High 5 l Pouera Bar, Herts p. Bar 6im 
43.4 
96.6 


108.7 114.4 

+ 0 .Bf — 

107.2 -118 A 

+ 0.3 

' — - 

112.0 

+ 2X1 

— 

97.0 

, I<|M 

— 

108.4 


— 

102X1 


. -V- 

108.4 

saalal 

— 


Growth Fd. Mayl 
Kctlr'mtFd.MayBi 


Cannon Assurance Ltd. - • 
l Olympic wy wtnbbr HAS ONB. 01.802 8879 


at'-quUj- Unit* — | 
* Property Unit ... 
yKiw. hM. Celt] 
pRxec. Eq'tr Unit 
Exec. Prop- t'nlw 


£11.89 

731 

956 

802 

969 


1+8.18; 


.+2 

+« 


'Current unit valao Jane 3. 
gBaleoced &md..[9B6 £10.12+0.0 
y Equity Bond.... . 802 . 849' +18 
yPniperty Bond..]969 flO.2S.40. 1 
Capital Ll/e Assurance 
3HUflM Use., CbapalaBb Wtoa. 0003-33811 
ykey lav. May 14} 0.8142 I 

Chartrbse. Japhet Life As*. Co- Ltd. 
t. Paienusier Bow. B.C.4, 01-248 3800 


•Energy Booda._ 
» Money Boods.~ 
r Managed Booda. 


87.5 

25.0 

57^ 


26.4 
38 

l Equity Bond*... .|3 2. 6 34.4 

The Oty of Wstmtestr. Assur. Soc. 
ting treats Rouse, 8, While Horse Rd., 
Irordon era 2JA- 881 00*« 


89-Cn — 

26.4 - 

39.6 - 

54.4 — 


,0 73,61 - — 

SS.O 

-0 46.81 




Viral Unit Mo: 

•Fourth fait™ 

•Pr’lyUiie.Apr, 

Tie City of Wstmlnstr. Aaa. Co. Ltd. 
tlncnead Bouse, 0, White Bone Rd„ 
rmdon CRD 21 A. I8( EM 

rtlalnSiy Cn*51j41.1 43.1! 

.Umtb*nk Um 87 67JI 
■SpftNMwMr.CT 33.1 
’r-T- Aiul'r Dec 3b 132.0 134.^ 

Invertor Op*. M 102.8 iQOf 

iqotty Fnrtd .438.1 401] 

eeond Managed Fund 

ParfmceMayJL; 119.7 - I t — 

Balanov May 3i .1119.0 126.2 [ — 

Oban toed Msyol] 100.0 I M , M .I — 

VsmmercUl Union Gronp 
( Seleh'i. 1 Undcntuft. ECl Ql-2$3 7500 

artablcAnArc I II 33.45 } | — . ., 

w AamrtiT UreJ 12.68 r — 

. enfederqfloo Life Insurance Co. 
P hvgvsr screw. WiR «AV 01-487 00W 
4*rti+p..na i ..... B3JI- 97.1, 

Fund..' 118.0 124, 

■ vuliw Pn&AA.O 47.4 
r*m. Pul 142.9 
’hvflrt. Pin Fd ' 1 17.4 
iraa C vai'rtl.}'d.| 119.8 
?W».W. 96.9 

'fMMvdlnvR^ 863.8 



view % 

Corah III Insurance Co. Ltd.* 

S3-. Comhlll. K.C.3. 01-426 SAID 

•Cudul May 16.J 106.5 { I — . 

•O^pectalUaylfi 40.0 I \ — 

•Mn&thBdMaj-ail 119.6 126;0j _.. r j — 
Crescent Life, Ass. .Co. Ltd. : 

Braywlck flSe, tWnhd.- Berks. MdDbd34ffS5 
Cre»Pln'dlnv.Fdj59.4 63.7|— fl.4f — 
Crusader lhsnrauce Co. Ltd. 
Bowling Bldgs:. Tower FL. EC3. il -624 8031 

Qr’thKrop Jum3[51.2 66.81 [ — 

Eagle Star InsceJUIdland Assce. 
l. Thmdnecdte Su B-CJ. Ol-ab m 2 
EeftleiUtdl. limta 135.8 67J8|+0.1| 6.78 

General Portfolio Life Ins. Go. Ltd. 
00. Banbbtomew CL. Waltham X WX 31071 
•PortioUq Ptund.J 104.86 J .....( — 

Growth & Sec. Life Ass. Soc. Ltd. . 
united Bowk, k.il ox-329 0166. 

•Flexible ForT-ane) XOO.Op 
•land hank 6eca.. 54.94 

•Landbant 8 c» A 97.4 100.' 

•GAS Hopes- Fond] 719.66 
Guardian R.E. 

Royal Bxchansa. JS.C.3. 01-583 7107 

•Property Bonds.n^8.4 133 A, I i 

Pen Man. Fd.rta.,'97.4 109.51 I — 

Hambro Ufe Assurance -United' 

7. Old Park Lane. London. WA 400 00M 
Fixed In. Fund.. 


106.9 lll.C 

t 

118.5 184.1 


116.2 188.4 


104.7 110.1 

„ 

118.0 124.1 


131.0 137.! 


151.7 159.7 


135.7 142J 

‘ lWltl 

167.1 165.4 



107.1 1UX 



118.3 118.1 


-99.9 105.1 


1087 107 A 




•Property 

•Managed Cap.... 

•Managed Aee.... 

•Pm Prop. Cap.., 

•Pea Prop. Ace...-. 

•Pen Man Cap. — 

•Pen Man Aoc. 

Pen F-L Cop— 

Pen PJ. Ace....._ 

Pei) && Cap 

Pen B.3. Aeo.— ... 

Harvest Assurance Group 

60. Church SC, Maidstone. Kent. 0622 30881 

•Annuity Unit*— I 1S5.A I 

•Managed FoDda^H-SO 47.6fi| | ' 

Hearts of Oak Benefit Society 

Easton Road, London. N.W.L 01-387 5086 

Hearts of Oat — |E9.0 30^ | — '' 

Hifi Samuel Ufe Ass. Ltd. 

NLA Twr., Addlscombe Rd., Cray. 68A 4335 

Hill SamPropUnit! 119.1 136.1) I — ' 

•Do. Man. LW. .112.5 UB, 5+0.3 
Do. Money Fund) 101.8 107. o| | — - 


Imperial Life Ass. Co. of Canada 
Imperial Life House. Guildford 71253 

•Grc-Hh Fd .'My JO 47.7 51.9| [ — 

PenGib.Fd.My 30|40J3 43.7| . — t — 

The Individual Life Ins. Co. Ltd- '• 

Individual Hae.. 45. somh St.. Eanbomne 
Blfla 4UT. . Eastbourne SenrJ 

•Fixed lot. Unlui 117.8' 124.11+0.4: — 

TT.fr. l l flQ n lfl-l 1, , ■ >1 


•Equity Unit* — {108.0 107.4i 
•Property Unita...! 104. 5 109.8| 


•Managed Unita.. 
•Money Fund*. 


•EftS Gilt Bandjlll.5 113Ai r ; ...... 


CkipipMxUty......... 

(rnmh....,,M+ 

Capital 

Income. 

■International ...... 


114.7 103.21+ (L5 1 


100.6 10SJ! 


10B.T 108.W-1.6i 


+0.8 


+ 0.1 


100^-105^ 
105.1 nan 


+ 1.1 
+ 0.B) 


S9.6 104.7!+ 1 -B! 
120.T 126.5' + 0.9 


Foreign Fixed IntjlD5.7 112.&1 „_.[ — ^ 
Foreign Equity.... i 101.7 10L2I 
Investment Annuity Life Assur.' : J 
0 Dcvcrc ux CovrL W.C.2. ' 01-353 569! 

•Liao BquUr Fil.; 

•LfanBqltTFUAcri 
•Lhm ~ 


•Lton 

•Lion 

•LlonH 


Pm; 
fri| 
Id Pm 


86.2 



105.4 - 


54.7 

— a 

66.3 

1-#lpp 

111.8 

•o-»0 

67.7 


65.8 

^.aoo 

60.8 53.0 

0^—. 

43.7 46.8 



Irish Life Assurance Co, Ltd. 

IL Finsbury Square. E.GX 01-628 82S3 

BlHCbtpFdJccml[54.7 ‘ 57.6! ; 4.20 

Mu>a dm Fund.... 126JI 133.6U0.^ — 

pJIodule Junl 1 136.8 144.1! I 8.36 

"Propil nri .G ronth! 136.B 144.1* > 5.36 

King & Sbaxson Ltd. 
as. ConslnlL E.CJL 01-628 3438 

BnodlWI Bxmpi! £111.32 I — .} — 
Next- sub. day Jon 4 
RftSOm BrattsIlll.T 1W.4J — .1 - 

Laneham Life Assurance Co. Ltd. 
Hlgdal Hbc., PlMbtor Sq„ BC2. 01-6288881 
MMm Bonrt»....J.rt7.B 49.7[— 1.7] — 
•Property Band. J 10X2 10&A+L1| — 
PropV l'nltu£iIS)!2L6 £2.6: + 0^1 — 
WISFtSriManPdySBi : .5B.9, + 2.7| — 

Life & Equity Assurance 

1 Olympic Wy, Wembley, Ux BAS 0W8 
- > ■ 01 -M2 8876 

▼Sol. hn-„.-,.,„^|24,Q SSjS[ 

•6e«»d «lJU 4 80.5 
BMuroBrtinM»Mti88,S ; 30,51 +0.8I 

•OUt Fund 104.6 26.5 

•Bqirtr Fund-— .119.0 BOB! 

Detail rund.-.._.;iOOA 106.6} 

Swctlre Ant]* Pdj86.0 69 0| 


Yield % 

Life Assur. Co. of PetmsyTvanla 
34-42. New Bond St. W1Y-4RQ. 01-423 6390 
LACOF Colt* — >778 817| J. 

Lloyd's Life Assurance Ltd. 

u. Leaamball St., BC3U 7LS. 01-823 6611 
•XlLOthFilUayfl, 1-36409 

•Opt «BqFdUay 2*95.1 100.2) | 

FOpt4PMp.MaylO 102.B 108.1 
•Opt4HlYdM.v 23 108.1 113J 
•Op»*MnF<1My 23jl04.8 110.2 
•OpMDepPdMySfl! 101.2 106.8 
FenManFdjUay 1WIZ1.9 128.1 
P«wKq.F<Ufay 1 W 160 J 2 168J 
PraFropPdMaylU 108.5 109.1 
PenFxdlnt May 16Ll 16.0 121.1 
PanDepFrf May 16| 107.0 112. { — 

London Equity Assurance Ltd. 

Worthing Rd., Bonham. Bonham 64111 
Managed Cap Uta|4&0 B1.0| | — 

M. and G. Group 

squirt. Tower HIT EC3R SBQ. U-426 438S 
•Bqtrity Bdally28i97.l. 101.1 
•Family 76 My 291 112.1 
•Do.lB77-aOMy 8&4 
•Do 19Bl-8SMy Sffl 117.5 
VlmernBdi My£9J70'.9 74.6 

•lUOMngdMvZO»6.6 101JS 
^•Pbre'uaFnMx-30 126J 130.C . 

•PropertyM ay 29J 105.4 110.7! _ 

•ConvBondMay 28)99 .9 105 jj — 

Hagua Assurance Company Ltd. 
18 Cheaters 6a. Uxbridge. Mdx. Oxb. 52381 

Bondi 105.7 I 1 ' 

JUgnn fisn'd Fd.l 117.8 | . — 1 - 

Btqfrs. Ufe insnr. Co. (UJL^ Ltd. 
P.O. Box 3L Sravenage. 0438 56101 

•KannllIeLavJkl]27.6 2941) _*....| 4.36 

Merchant Investors A ssu r a nce 
126. High Street, Croydon. 01 - 68 * 0171 


•Core. Dp 


109.2 

1143} 

86.6 

09.9 
61.6 
96.3 

93.9 
129.7 
106.4 
llB.l 


Up. Fd 

•Honey Market B 
4 •Mir.lnv.Uan Fd 
•Har.lnrJPty Bd. 

•Bqtdty 

•Prop. Pan ; 

•Uan.Petu„.«.... 

•BqnJty Pene 

•Conv. Dtp Paul 
•Mon. UkL. Pent. 

NEL Pensions Limited 
Miltoa Court. Dortlng, Surrey. 8011 
IteiexAocum.ODlt 72.1 76.8+2.61 — 

STeiox C*pliAL.._.'6b.O 58.9| — 

Next iubscrinrioD day June 23. ' 
New Zealand In see. Co. (UJC.) Ltd. 
Warrior So.. Southend.- > . 07D3-B295G 
did £ey Invest.-: 104.6 107.81 i - 


NP1 Pensions Management Ltd. 

48 Gracechurch Su. EC3P 3HH. 0L623 43M 
Managed Fund ...[102.6 106.8! - 

* Prices on Jane 2. ■ Next dealing July L 

Norwich Union Insurance Gronp ■ 
P.O. Box A. Norwich. NRI 3NG. . 0603 22200 
K'nrlebMngtfFd My28|l!b.« '161.9 
N'rwiefaEo'ty Fd Uy2S 188-1 S00-1 1 
NVwWi Prpy Pdily28 97.4 102-6) 
NVwuhPdlntFd MyB8 86,9 WflLI 
Norwich Unit May ltu] 113J 

Oakltfe Assurance Ltd. 

46, Windsor Rd- Slough. Tel 
wOahltfo Man. Fd.l 12 U 127.7) —-1 - 

Phoenix Assurance Co. Ltd. 

« King wmiam SU EC4P 4HR. 01428 0876 
•Wth A»)d Bou<U30.7 B5.lt ...L! — 

Bb*rPhxAs«JuneB52.2 — ...... — 

Bb , rPxB.H.SIy.'20te2.3 S4.BI ......I - 

Prop. Equity & Life Assce; Co. 
ill, Crawford streeLWiBZAS. ei-486 0857 
•RbtSilkProp^d. 

9Do.Maa.Bd...-. 

•Do. Equity Bond 
•DoJIxM'yWW 
9DnAl^ s .Sor - ff 

Property Growth Assur. Co, Ltd. 

111. Westminster Bridge Rd. OL-020 (381 


144.8 

o«o--- 

71.9 


B4.3 

-IIM 

113.3 

. MM 

97.1 

— 


iwthl 
Irani | 

Nat-Pg- 

.y lpv 1 

•Shenley Equity 
•Swaley Money.' 
Becln Annuity. _.i 
Annuity 4 



144.5 

460 

127.0 
64.S 

139.7 

121.0 
122.0 
1083) 


+ 1.0 — 

+d!g — 
1 — 0.2 — 

+"id| — - 


Prudential Pensions limited - 
Botern Ben, BCW INS N-4K 0033 

Equity PlLMayaiCEItSB 18.86), 1 — 

Fixed lot. Hay 31i£11.S4 11 Jll — - 
ProptyGd.JIaySliCKLM 17.40, — 


Reliance Mutual 

TnahrMgu WeSx, Sent. 
Sal-Prop. Benda— | 140.6 


0893 23371 


yield. % 

Royal Insurance Gronp 

1. North John SL. Liverpool. 061.386 6832 

Boyal bbeildFpad 191.7 97.0)-0.8| — 

Save & Prosper Gronp 
4. Of. Sl Helen's. Loodoo. B.CJL S88 1TIT 
•Balanced Inv. Fd)B3.2 B8.2j+0.4| 

•^Property Fndij 106.8 111.4 
■Drpost Fund..... 103.7 109.8 +B.l! 
Equity Penman Fd 1 110.2 116.01 + 0.7 
“•Pr‘p Pens Fundi 117 J 123.01 
:C*wnp’y Pena Fnd] 125^ 132.1 
* Price* on May 8 **MaT 18. Tlay 8. 
t Weekly valuations, t Price momhlr. 
Savegnard Assurance limited 
Swan Coon. PeterstfeM. Hants. Ptistu. 3281 
•Invnunem Fnd|106J) 106 . 0 / — 

Schroder Ufe Group 

18-34. Malcravera St- W.CJL 01-838 3883 
•FixedlnieresiPdi 100.?. 106.1| 

•FlexJbleFd Uy2B!92.2 97.1' 

Equity Fd.MayZa 155.1 
VrtO. Second Sen os| 154.8 1636j 
Pea.FndCapMy-141 133.1 140.2 
Pen. Fond Aor....|142-D 149.4 
•Prop- Fd.Mav 21 195.7 100.81 
•DeposltFd.My27^6.5 101.71 

Scot. Widows’ Fnd. & Ufe Ass. Soc. 
4. Sl Andrews Sq., Edinburgh EH3 2YD 
lnvertorPlyMa.vl:264.1 272L0, / — 

Slater Walker Insurance Co. Ltd. 

30. Uxbridge Rd.. W.12. 01-740 OUJ 

Selected MarktFd!64.5 68.4 ^0.61 — 

Son fife of Canada fUJL) Ltd. 

2. J. 4. Cocfcsuur Sl- SW1Y 5BH- BSD 6400 

Maple Leaf MeySR 130.9 I -....} 

PeriunaJ Pen.Fndj 126.8 | 

Target Ufe Assurance Co. Ltd. 

Tar? el House. Gatehouse Bd- Aylesbury. 
Bucks. Aylesbury 0388 SM) 

Maagd-PundInc.t89.-b 94-2, ' 

Mangd. Food Arc. "93.8^ 99 J 
Prop. Pond Inc.— '87.7' 93.2 
ProfuFund Accum J 101.0 

Prop. Fund In rose ' 88.0 • 

Fixed lot .Ace. Inc.) 1B5.S 111-3 
Dep. Fund Amine; 100 J) 105.4 
Met Plan Auc. Pen. ,56.7 6a7j+0.H — 

Rat Plan C*pJra.|Bl.l 54.7j+0.1j - 

Transinf erna 1 i onal Lff e In*. Co. Ld. 
! Breams Bhlga Ldn BC4A LNU. 01-403 S40T 
Tulip Invest Fundfl04.6 109J: - 

The Trident Ufe Assur. Co. UtL 

Renriade House. Gtaucesur. 0452 88341 

•Trident Man. Pdil05.4 111.0; 

•Trtdni&urMnFd 114.1 120.2J 

•Tridem PropFnd- 106.8 11 2A 

•TridntEquitj-Fd)8ZJ) 86.5, — . 
•Tritint H'bh'dFdl 109.7 115.01 — . 
•Trtrln'i Mnra-vFd^ 102.4 108.1, — — 

•Tndent Flacrt Fdl99.5 105.6 

fTrirtemBd My 22,40.0 48 j; 

•Gill Edged 1 90.7 

Cash value for J3M Bread nm. 
Tyndall Group 

<8L Caaynge Road, Bristol 8272 32243 
•3-way Fd. May22j 97.8. ► 
ppA. pup , umm inti n l < 


31 


53 

FINANCIAL GROUP (100) 


148X14 

+ 4X) 

- 

5.11 

- 

— 

136.62 

158.73 

14L8B 

145.07 

106:64 

148145 

(2U/6i 

66.60 

(6/11 

241.41 

(ll/a/70) 

56.86 

(13/1374) 

33 

Banks (6) 


163.88 

+ 6.3 

22.58 

4.81 

6.69 

6.69 

165.59 

156.17 

168.30 

158.B9 

173.90 

163.86 

62.66 

288-32 

62.44 








- 






(2/P1 

dll) 

(£0/7/72) 

(12/12/741 

54 

Discount Houses (9) ... 


165.68 

+ 8.5 

_ 

7.65 




153.07 

158.75 

15367 

102 jq 

121.56 

169.27 

84.13 

295.15 

81.40 














fttil 

(0(1) 

12/6/70) 

[ID/ 12,741 

85 

Hire Purchase (5) ... 


94.85 

+ 3.5 

86.31 

9.66 

5.05 

4.63 

91.68 

84X11 

97.18 

102.92 

107.59 

134.39 

42.81 

433.72 

5B.B5 


■- 













<10/3i 

(P/l> 

(4/6/72) 

(11(12/74) 

36 

Insurance (Life) (9) ... 


115.16 

+ 3.7 


6-95 

_ 

_ 

111.06 

115.61 

118.35 

120.64 

60.95 

187.97 

44.88 

194.46 

44.88 





“ 









(2S/41 

(2 ll 1(16/3/701 

(2/1/761 

37 

Insurance (Composite) (7) 


115.91 

+ 8.7 

_ 

5.69 

_ 

— 

111.82 

113.64 

116.49 

118.47 

71.63 

123.90 

44.471 155.76 

43.96 














(2/1/6) 

(ml 

<21/4/73 

[13/12,74) 

38 

Insurance (Brokers) (8) 


204.01 

+ 2-8 

9.84 

4.38 

16.0? 

15.07 

198.40 

200.18 

201.06 

201.57 

143.79 

211.00 
( 00/6 1 

06.96 

404.97 

(12/12/75) 

99.60 

(16/12/74, 

' 39 

Merchant Banks (19) ... 


85.98 

+ 3.4 



7.87 




03.17 

84.51 

86.97 

86.58 

94.71 

94.97 

31.21 

278.57 

31.21 














l7/3. 

.7/1) 

,1/6/72) 

(7/1/76) 

40 

Property (32) 


205.B4 

+3.5 

8.99 

3.04 

36.76 

35.81 

108.86 

20469 

207.61 

210.58 

142.14 

241.22 

88.19 

357.40 

56.01 














102/41. 

i7/1i 

(9/11/73) 

(20/4/66) 

41 

Miscellaneous (5) 


78.63 

+ 4.7 

15.67 

8.94 

0.24 

9.14 

50.40 

72.04 

71.70 

72.02 

91.58 

7S.7S 

34.78 

303.13 

35.29 

• 













<23/4 

10/1) 

f 18/6/7?) 

<17,1- .4) 

48 

Investment Trusts (50) 

...jl 70.01 

+Ll 

2.94 

4.08 

33X17 

33.97 

168.10 j 169.25 170.62 

171.86 

11B.BO 

174.52 

(81/6) 

73.43 

*49.79 
05(4/ 7?. 

71.03 

1 13/12/74) 

43 

ALL-SHARE INDEX (650) 


149.68 

+3.0 

— 

6.64 


— 

145.31 

146.46 

148^7 

160.30 

115.44 

162.07, oa. 16 * 208.18 
'20/6) i -M 1 l/5#72) 

61.98 

(13/12(74) 


•BquityFdi . 

•Bond Fd. Mas 
•P rop. Fd. ' 

•G't'd Brt. V. , 

•Pert Brt. May2£; 
•DepowtFd 1 Tj22 

" ' ty 30 82.4. 

Ay 7 59 A 


97.8 
108.0 
417.0 
128.2 

84.8 
119A 

44.4 

107JB I 

85.2+5.2) 
61JS- — 


Per PanFndJuhe2 6S.S 1 + 2.4) 
3mcMdPnFdMyl 110J3 1 
KqvyPen Ftl Mayli 145.B 
BondPonFd-Mayl J29.8 
PropPea Pd llayl; 66.4 

Vanbrugh Ufe Assurance 
4243 Maddox St- Ldn. Wlft OLA. 01-4804822 
^Managed Fund. -1100.7 106.9 +0.8: - 
•Equity Fnnd... Jld9.fi 147Jj T l^l — 
•Fixed InL EimdJ 105.1 110 J(+.l^| — 

•Property Fund-. ilOZJ - 108.41 I — 

•ManagedCashFd|09.6 104.9; \ — 

Welfare Insurance Company Ltd. 


The Leas. Folkestone, Kent. 
•Capital Grib 3d, 128.5 

Bxempt Flee F(L 
E*etupt-Prtq>. Pd- 

*. lov.JItt. FdJ 

•FferiWe Fuad-—, 1 
•InVwpt FndJ 
•Monty Maker Fd! 

•Property Fund—. 


82.9 

"7L4 

99.6 

79.1 

99.7 

75.1 
73.5 


0303 57333 

--j — 


Windsor Ufe Assce. Co. Ud. 

I, Sigh Street, Windsor.- - TeL 6814* 

Life InvworPlaa*, 43-3 48.1; j — 

Furore Act’d Gr'tbi 34.0 I — 

Beam, Au'd'Orth £10-22 " ! > — 

Flax- Inv.-GrmnblftSJ) 103.2, r - 


HOTES 

afinr for ad Dosing exsensea 
Price to pence except when otherwise radi- 
cated. f Single premtom Insurance bonds. 


1 ‘ — ( W N*t qi mx on teahuri capital gams 


F.T.— ACTUARIES SHARE INDICES ; 

Tbese indices are tbe joint compilation of The Financial rimes, Tie Institute of Actuaries and The Faculty of Actuaries-* 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figaros In poron theses ihcnr number 
of rtaokt p«r seerion. 


Monday, Jtme 2, 1975 


Index 

Ko. 


Da ft 
Change 

IT 


(Tax. 


.78 +4 JS 
+ L7 


+ 1J 
+ 1.0 


,117.15 


87J8B 
98.1 B 


+ 1J) 


+ 2.8 
+3.8 


CAPITAL GOODS (181) 1126.85 +2J 

Building Haitetlals (30) ...lioa^o +i.o 

Contracting, ConstructlOD (23)232.56 +1.7 
Electricals (16) ... ...jagg. 

Engineering (Heavy) (13) 

Engineering (General) (65) .Juueo 
Machine and Other Tools (11) 4 &e 8 
Miscellaneous (23). .. 

CONSUMER GOODS - 
(DURABLE) (50) 

Electronics, Radio TV etc. (15) 

Household Goods (15) 

Motors and 'Distributors (29) a 47^0 J+8.4 

CONSUMER GOODS 
(NON-DURABLE) (164) 

Breweries (16) 

Wines and Spirits - (S) 

Entertainment. Catering (16) 162.65+2.7 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (15) i4?.eo +3.9 
Packaging and Paper (13) 

Stores (30) 

Textiles (19) ... 

Tobacco (3> ... ‘ 1.. 

Toys and Games (6) — 

OTHER GROUPS (92) 

Chemicals (25) 

Office Equipment (10) 

Shipping (11) ... 

Miscellaneous (46) 


1414)5 .+0.7 


[149.87 +2.6 
...163.66 1 + 8.3 
..,*167.60 1+1.8 

. ! 

. 153.84 +3.6 

I I 

146.46 +1.8 


100-08 +0.3 
128.76 +2.4 


...141.10 +1.9 
...190.14 +SJ1 


4L68 +1.2 


182.90 '+S.7 
96-82 '+3 J 
(394.73 1+2.8 
149.44 + 1.7 


Brt. 

iFra'Dgti 
Yield * 
(Uexi 


19.13 

20.63 


17.90 

16.81 


92.49 

X9^5 


16.33 

80-74 


20.71 

28.73 


Grow 

Dlv. 

TleidX 

(ACT 

■>33X1 


Brt- 

P/B 

Berio 

p«j 

Corn. 


Brt. 

P/B 


.rail) 


Friday 

“dr 


Index 

Nol 


Ann., 
M»y— I 


Index 

Ho. 


6-39 

7.19 

4.08 

6.27 

7.14 

7.15 
9.73 
6.65 

*.14 

6.23 


29.92 7.63 

16.63 ! 9,65 


14.12. 6.72 
1235; 6.35 


13.61 5.59 

14.10 726 


13.45 J 5X19 
10.60. 427 


17.60 j 6.47 
92.46 1 6-60 


10.71 6.04 

25.17 622 


17-421 721 


50.51 


19.49 

14.75 


720 


427 

5.48 


23.70 6.14 

17.60 6.60 


7.72 

7.41 


827 

8.68 


8.70 

726 


11.26 

6.97 


7.13 

628 


4.83 

924 


10.07 

11.65 


10.91 

10.44 


10.11 

18.87 


8.54 

6.49 


1326 

4.73 


724 

9.12 


6.16 

8.21 


7.72 

7.41 


8.27 MB. 60 
626 213.49 


183.14 

10621 


151.14 

'10926 

48.14 

[11028 


84.91 

94.60 

[140.08 

46.79 


138.72 


6.70 

7-46 

11.19 

627 


7.11 

627 


423 

928 


10X» 

11.65 


10.91 

10.44 


10.06 

1827 


6.50 

13.96 


428 

824 


4.61 


7.34 

9.12 


6.03 378.47 
8.21 ^146.89 


124.18 

107.43 

1230.33 

21529 

15127 

11024 

48.60 

116.B3 


6424 

94.63 

13923 

46.76 


139.46 


Wed. 

■sr 


2? 


Index 

Kp. 


125.66 
109.06 
23526 
219.52 
155-09 
(ll 1.40 
4829 
tll628 


Teu 

ego 

lepfttw) 1 


Index 

No. 


I 

152.04 ,15222 


164.71 

148.57 


164.43 

149.89 


14723 1 14922 
14526 14327 
14421 144.71 
09.73 |101.80 
[185.80 185.65 
[138.46 140.58 
1183-72 1 186.49 


8625 

97.75 


140.36 

47.61 


141.05 

15326 


16624 

15323 


41.20 


176.43 

9326 


41.68 


178.03 

9622 


57726 

147.86 


161.61 

1148.77 


12720 

U1.10 

840.48 

228.43 

156.46 

112.33 

48.27 

117.68 


87.64 

99XJ9 


14a 12 
47.97 


144.14 

162.46 


168.41 

168.44 


163.46 


Index 


Ko. 


101-35 

100.49 

165.04 

194.24 

104.98 

82.66 

33.82 

92.72 


8821 

106.27 

145.16 


4424 


107.02 


147.41 1147.96 
108.79 104.19 


127.32 '12924 


148.78 

190.10 


4123 


177.86 

96.72 


[382.90 

149.88 


14527 

192.14 


42.26 


123.95 

143.19 


120.60 

106.30 


. High* end tow# Index 


1815 


Coa>v(l*rica 


High 


.Iror 


High | Law 


129.41; 51.76< 206.37 
(20/61 (flfll (4/5:721 
117.4® 46.11 233.84 
(22/4/ I id/li ' (2/5/72) 
861.61! 74.74 3B9.33 
1 6 / 1 ) 

98.491 
|2/U 
-64.391 
( 2 / 1 ) 

45.431 

m) 

20.11 
( 2/11 
49.65 
(6,'il 


(23M) 

[229.60: 

( 20 / 6 ) 

159.701 

(22/4) 

112.99 

am . 

46.981 

iSBJtli 

118.381 

(B0#l 


80.71 ’ 
(13/12(74) 
44.27 
(11(12/74) 
71.48 
1(14(5/72) 1(12/12/741 
360.04 l 84.71 
<4/5/72) 1(25/6/66) 


90.69 
(22/4) i 
105.62 
00(3) 
146 m 
/VtMt I 


(2W) 


202.57 
(6/6:73) 
168.59 
14.5:72) 
136.70 
(4/7 zS6) 
177.41 
tCT(4/72l 


64.39 
(2(1/75) . ‘ 
45.45 , 
(6/076). 
10.96 J 

[(13/12/74K 
49.65 ; 
(6(1/76) . 


58.39 327.78 38.39 
(6/1) ,71/4,72) /G/1,'75) 

44. 2B, 257.41 42.88 - . 

(6/1) 1(19/6/72) (13/12/74t 
64.53] 263.22 > 63.22 . 
(23/4) ! (6/11 (4/5/72) '(17(12(740 

60.551 19.B1' 170.59 I 19.91 * 
'.<6ll| 116/1/69) (B/I/76) : 


1140.61 

. I®® , 

1162.461 
<27(61 
1171.28) 
(20(5) 
[158.441 
, (27/6) 
1156.151 
. (20/5) . 
99.37 ,146.64 
(27/S) 


61.981 226.08 | 61.41 / ' 
(9/1) ;(L6(S(7Z) i(L3/12/7()i 
75.68 261.87; 69.47 * ■ 
m\ 1(28/11 '72)1(13(12, '74^ 
B0.42| 257.40 I 7BB8 « 
(6/1) jfl3,7.42> '(U/12i7*t» 
65.381 329.M | 34.83 * . 
(G/lt (12,12/72)1 t9'l/7ri < 
62.03 211.65 i 50.67 ;■ 
(2.11 1(14(1 l'TOUlLVdey, 


57.16, 235.08 
I S/ll <(15.6,72) 
144.18 1147.951 55.08' 260-20 
(27/Si j ,6/1) (IE,1.72) 
75.63 107.1ft 43.46 135. SB 
I (20/6) (6/1) 1(26.4/7.7) 

86.56 1132.041 52.63! 204.39 


116.70 

165.24 


39.65 


(5(1) llR/6/72) 
62B1 255.72 
I (8/1) (17/9/66) 
i‘109.92l 339.16 
(6/1) I ,2/6:72) 
1 20.92 1 1 35.72 
(6/1) 1(16/1/70) 


73.14. 201.92 


54.25 
[(11, is/7«); 

1 55.08 l- 
ifi/l/75) <* 1 
43.46 ■ : 
(8/1/75) 
52.63 j- 
0/1/76) * 
62.66 — 
fl li!2/74i 
94.34 

(L5/6.-62) 
20.92'. 
(6(1,75) .. 

« 

71.20 : 


(6£l^ JOlrtjCT) )( VI (12/74) - 


181.03 [133.38 182.90, 

l CE/H) 

97.72 >108.93 ,104.78 45.34, 246.06 
I 1 (17/4) I (2/li j (1/9/72) 

888.08 329.25 401.84jl94.38 517.00 [ 90.80 
I < (1D/3I (6/1) '(6/ 12/72) (29/F.62) 

151.26 1119.15 182.06 1 60.391 268.83 : 60.39 
I (20/5) I |P/1) 1 (S/S >72) I (6)1/75) 


45.34 
(2/ 1(76) 


29 INDUSTRIAL GROUP (496) 138.891+2.6 


16.78) 5.88 I 8.54 


8.51 1135.38 '.156.27 ,137.96 !14ai2 109.77 1141.241 

I t I I - I (20/S) I 


69.19(220.171 59.01 
(6/1/ | (1/6/72) I(13/12'7C) 


30 [OILS (4) 


(BBl.es 


+4.6 


85.83 I 6.20 | 4JI5 I 3.96 278.77 ,27848 1879.86 282.24 [216.22 .291.651106.831 431.66 ( 87.23 

| I ► i 1 I j | fZrtS) | C2|l> |(»/5/6Bi ,(29/5/62) 


Sl 


500 SHARE INDEX 


1151.70 1 + 2.9 | 18.041 6.78 | 7.42 | 7J6 


>147.43 ,148.28 1149.91 .152.11 rllB.74 1162.81! 

( I | I I I (20/6) j 


63.49, 227.95 / 63.49 
(6/1) 1(16/6/72) 1(13/12/7* 


44 


COMMODITY GROUPS 
(Not included in 500 or 
AUrShare indices) 

Rubbers (10) ... 

Teas (10) 

Coppers (3) 

Mining Finance (11) ... 

Tins (S) ... ... ... 

Overseas Traders (13) 


1498.94 
94X17 
„ J437.69 
189.94 

..J112.28 

...|a39-96 


1-1X1 

+ 1.1 


■ 1X1 


I — 0-3 


10.40 

S0.28 


44.87 

8.71 


9.0a 

14.69 


6.63 

8.48 


X7JJ6 

3.77 


738 

3.79 


11.39 

6.87 


833 

1231 


14.18 

8.78 


10.90 

830 


[503.77 U517.64 


1838 

12.18 


93.97 


833 <462.90 k6B.0O 


|141.34. 
(l 18.46 


8.70 (841.08 


90.10 


139.18 

111.97 


044.07 


Is 18-46 

90.88 


[484.66 

158.68 


108,66 

[243.77 


088.48 

90.28 


[467.74 

141X14 


(J.09.87 

1844.33 


1394.03 

107.97 


[38831 

95.74 


89.61 


535.43 
,25/5) 
94.97[ 
(2/6) 
467.741 
•77/5) , 
141.34) 
(30rt) , 
118.46! 
foO/6/ 
252.23 1 
(20/5) 


281.66 
■S/li 
76.76 
iIO/l, , 
374.381 


55637 

(23/7/75) 

121.47 

AMK) 

567.78 


>z2/i. iiso/U) 
80.68 176.90 
,22/1, (28/0/6 8, 


68.91 

, 6 / 1 ) 

97.371 

ifi/Ii 


126.45 

1(13/1/75, 

85833 

(BOrtuTSi 


84.68 

(2b/ 8/66) 
69.72 
17/10/74) 
94.08 
|(£9i«/ea 
66.31 
(30/9/74) 
54.83 
27/&/71) 
97.37 
(4/1/7S) 



FIXED INTEREST 

Itanday* Jane t 

Friday 

Xhnre. 

Wed. 

V 

Tnoa. 

May 

Friday 

Thnn. 

U S 

Wed. 

May 

01 

Tear . 

1976 

" " Since 

Com pool Uwi 


Index. 

No. 

IT 

30 

fisppiwr.) 

Hiftb 

Low 

Rich 

Low 

1 

Consols 2}% yield 

— 

14.75 

14.98 

14.98 

14.98 

16.14 

16.11 

‘ 15.10 

18.10 

13.78 

-- 

— 

— 

— . . 

2 

20-yr. Govt Stocks (6) 

47-30 

tU-69 

47.10 

47^5 

47.60 

4635 

46.89 

46.91 

47.03 

52.25 

53.09 

(20/3) 

38.87 

(3/1) 

,115.42 

(11/9/63) 

38.27 

(3/1/75) 

3 

20-yr. Red. Deb. & Loam (15) 

46.14 

115.94 

45.80 

45.81 

46X11 

46.64 

46.64 

46.60 

45.60 

48.47 

60.68 

(21,3) 

4b.67 

(25/3) 

37.01 

lirli 

S3.35 

(3/1) 

113.43 

■23/10/63) 

1X4.41 

(159,65) 

37.01 
(3# 1/75) 
34.46 

diizn*) 

4 

Investment Trusts Prefs. (15) 

48.66 

16.89 

48.58 

49.76 

4835 

42.85 

‘ 43.13 

43.09 

42.B0 

45.34 

5 

ComL and Indl. Prefs. (20) ... 

58.95 

15.98 

59.09 

69.80 

69.36 

69.86 

6935 

59.07 

58.05 

59.53 

66.98 

(20/5) 

48.35 
(o' I) 

114.95 

'7/10iS5> 

47.67 

(6/li75) 


Sectloa or Group 

Bom Data 

Bom Value 

Sectloa or Grmtp 

Base Data 

Bare Value 

calculated by Extel Commntilcatkmt Limited (a 

Onrscu Traders 

31/12/74 

100 J8 

HkMMlIaneoas Flc;-nda! 

31/12.00 

120.66 

member of ihe Exchange Telegraph Group) on an 

Engineering < Heavy) 

3002/71 • 

ISJ-aa 

Food ManuTactarins 

24/12/67 

11413 

IBM 370 computer. 

Engineering (Cnend) 

31/13/71 

15)84 

Food Retailing 

24/12/67 

11403 

A new list of the constituents of the FT-Actuarles 


ISA/TO 

144-76 

Insuraaco Broker* 

29/12/67 

96-67 

Share Indlce. Is now available from the Publishers. 

Toyc and Games 

M/7 0 

135.72 

Mining Flnanca 

29/12/67 

100.00 

the -Financial Tima . Bracken Houig, Cannon Street, 


ltfim 

162.74 

AH Other 

M/4/62 

100.04 

London. EG4P 4BY, price Up. By Inland post 16p- 

lad aortal Cnm 

XL/12/n 

)/ty 

i Redumption yloM. 

FT-Acuorlen 

IndkM are 

Commonwealth Up. Foreign 22 p- 


Owing to mechanical difficulties with the computer, the indices were not available- when this edition 
went to press. 


ACTIVE STOCKS 


.. No. 
Deoomina- of 


Stock 

ia 

Barclays Bank ... 

Inchcape 

Midland Bank ... 
NaL Westminster 

Beecbam 

Boots 

BATS v. ^.... 

Glaxo 

Prudential . 'New*. 
Shell Transport... 

Ultramar 

Sun Alliance ‘New’ 

Unilever 

Brown (J.) 


Closing 


tion- - marks price (p) 
£1 16 

£1 13 

£1 11 . 

a n 

£1 11 

35p 10 

®p ■ it> 

25p 9 

30p 9 

Nil/pd. ,9. 

25p 9 

25p 9 

Nil/pd. S 
25p 8 

£1 7 


287 

310 

382 

278 

236 

303 

■261 

330 


Change 
on day 
- - 3 . 
+ 3 
.-16 
+ 4 
+ 6 .. 

- 5 
+ I' 

- 5 - 


1975 
high 
290 
310 
422 
‘ 305 
265 
308 
■276 
-337 


1975 

low 

118 

112 

.150 

122 

88 

116 

91 

164 


425 

- 3 

- 428 

19S 

. 22* 

+ 6 . 

. . 25* 

14* 

4127 

- a 

341 

U8 

208 

+ 10 

212 

55 

' 109* 

' + 4 

130* 

98* 

396 

+ 4 

402 

170 

77 

' -41 

• 120 

46 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the OffUaal list and under Rule 163(1) ( e ). . 
* Premium. 


Guinness record book 
in ‘Colonialism’ row 


BY VICTOR MACKI? 


OTTAWA. June 3.' 


PUBLISHER Mel Hurtig says he Hugh Fauljmer it is the loss to 
is asking the Federal Govern- Canadian writers and readera and 
ment to prevent the . loss of the damage .to Canadian publish* 
Canadian distribution lights to ing generally that is ImportanL 
the Guinness Book of -Records, 


Australian 
sperm whales 
catch rises 

By Our Own Correspondent 


sales of which account for 20 
per cent of Hurtig, Publishers' 
revenues. 

From January 1. 1976. Ameri- 
can continental distribution 
rights will he exclusive to 
Sterling Publishing. Co, of New 
York, Mr. Hurtig said. 

The decision -by the Board of 

ftagf ggfi FS wa J AUSTRALIA'S ONLY remaining 

Canada is trSad by the British statlo ° , last *™ r { ca «g* 

very colonial thing to do," he li07 P sp*nn whales oi^of a total 
jujded. • quota allowance of 1,397. 

It underlines once again the Cbeynes Beach 'Whaling Coin- 
fact that Britain and the U.S p any , which operates from the 
regard Canada 6 ttll as nothing South-West coast, has been the 
more than an extension of. their country’s sole whaling operation 
ovm domestic market," he said., &&& 1953 . n, 1965 it caught 
. 587 sperm whales and has 

steadily increased its catch ever 

Si5°5pSL since. Last year's catch included 
nine- ysars, . during which sales f pn ._i P Q t in+ii 1072 tak. - 

have increased from 1.000 to an ^ 3 h J 5 Sl 

pstimated 60.000 this vear ing of femaics bad been pre- 

Mr. Hurtig, former chairman a 10-7-mttre size limit 

of the Committee' for an Inde. but this has slne.e been reduced 
pendent Canadd, said the rising 10 “e*™- 

sales have provided seedi money The • Internatioiial Whaling 
for at least four new Canadian Commission’* southern hemi- 
books. sphere quota for sperm whales 

He said tbe loss affects the is 13,000, a figure considered low 
whole structure- of - Ms 'company, enough to - maintain stocks 'at 
He has told Secretary of State about 350,000. : 



‘To some old people life 
is no laughing matter’ 


ERIC lLIOREGAMBE 

“ Making people laugh Is. my life, but sometimes it baffles n 
even me that some of our old folk can be so' jolly. It’s no' 
laughing . matter to east -in a. cold, . damp room with often-**!- 
only . an old radio for company.- So 1 want to dn more -than— | 
make them laugh. .1 want to. know that some : of my money 
will go to helping old people ‘to lead a better life.” 

Even a modest legacy can do so mtlch to rescue old folk from 
loneliness and promise: them a future and companionship to 
look forward to through a Help the Aged day centre, and 
from other helpful services. 

A legacy to Help the Aged keeps your goodwill at work 
helping old people in. need for many years to come, A legacy 
can actually reduce liability for Gift Tax on large estates, 
and is free of all duty or tax up to £ 100 , 000 . 


.Commemorate someone dear to you now 

tl50 inscribes a name on the Founder's Plaque of a new 

Day 'Centre. : . _ . 


8 , Depmau Street, London W1A ^AP. 

; the RL- Hon. -Lord Maybray-King; Help the Aged, Room FT3L,: 

' Please write lor further information- to The Horn Treasurer,- 
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W4i CB S'I I RBE?t f ¥ OVERSE AS MARKETS^ CEO SING PRICES 



- BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June $. 


PROFIT-TAKING erased opening regarding ronerr.l . 

2sin* nn Wdll Siree; :n-*lay. rljj*. ihc measures so he an- 
check ins the recent shara nrtunccd h" Finance Minister 
adruncr! ;:r.tl the general rxeiid Jt-an l'-or-o F-nircade may include 
was mixed. a Price Fri-c.-c. 

By 1 p.m, the Dew .rones Indus- Bank*. Portfolios and Fond? 
trial Average came bad' -.12 to were *leady. but Cnn»5 ructions 
1S+4.-4S. after S4S.17. while the and Oil 


■ ere dullish. while 



The Government’s optimism 
about the economic outlook for 
.the second half of the year enn- 

• rmueri to he one of the chief 
reason* for the neck market's 
opening strength. 

. Yesterday. AdniiP”'*ra: i nn 

• p*-.inomisi Alan i~.-i-*-n*r- , n -ni»l 
.there I* clear evidenci* rn«-c«*'o:t 

arv fnrcc> arc spent and that once 


rou-ly lower. 

AWTEPJiAM— Market con- 

tinued firmer, with Unopnccns 
and Royal Dutch leading Dutch 
Internal ionn I ; higher. 

KI.M were lifted FIs.o.lW to 
FJs.fin 40 on the State*' propose.! 


GERMANY — Prices strengthened SWITZERLAND. 


(“losing prices and mark- -l 
reports were no] available 
for this edition. 


the economy ro: ninvir.r. ihe 
momentum might be greater than 
■ evpecied. 
i Marty investors >rrc- cm nu raced 
-hi- *i-j’n.- I hoi peace i-l.k* nnch 
.' resiiR’e soon in 1 he Mh]-Fj>: foi 
’ny.-ir.g ihc Furri-Sad 3: meeting 
.■*nd Israeli tronn n? ihc 

Sijiai. 

.' ’Oils and rclaicd -j 

hither, while Gold Mine* .iKn 

rc-'P. 

Pidarnid .-a'pij •. S.IL't l.-ie 
yciinrda; - . Bell mid Howell, tin 
changed at A IF.;. mid Ii had lil-il 
7a'S2«m. suit in 1 in* l".S Pi-ni*- 
Court in Lh.ea jn .'.igir-'l Polaroid 
•The three count rompieint allege 
that Foiaroid to par hill* 

.meet other ohiigaii ms and hre<t> - h 
of written dg'-eemen;-*. All re'aied 
in, Roll and Howell’s design and 
development of couiptnaru for a 
Toliroid instant motion picture 
system. 

G. II. S earle. ihr mo*i acme 
slock, feil «r I «• ?2lr — ii said the 
Fund and Drug Adninutraluin 
at its .fune K> nitre vr ; will riiscu* 
the marketng. Isbol-inc an- 
instruction* Tor u*e of j:s anti 
hynier tension drug a! da crone. 


OTHER MARKETS 


Canada nmi 

Gains were in the majority in 
light trading cn Canadian Stock 
Markets yesterday morning. 

1 The Industrial Share Index 
firmed 0.01 to 1SS.05. Golds 0.53 
to :<!I$.0I. Base Metal* 0.27 to 
74.50, Western Oils 0.14 to 1S0.2S 
and Banks 0.10 to 2H3 2I. Bur 
Ctilities lost 0.50 so Ml. 57 and 
Paper* shed ft.2S lo IW'hi. 

PARIS — Steady to mixed in 
moderate trading. While opera- 
tors were encouraged by coni inn- 
ing Institutional buying and the 
recent strength of Wail Street., 
there was .1 wait-and-see attitude 


U5. STOCK INDICES 
STANDARD AND POORS 


MELBOURNE YIELDS 


YEW YORK 

O'.V JONES AVERAGES 


-lndiij>" rials *Conipnj ire 


V. 'g«* 1 lei,, -ill \J 
Lpiiiting Si null... 


il-.v 

23 


ll.lt 

1* 


"I - Sfir.-I 1 1 


*: • t t- 


1-1.: 


.tunr 

SlJT 


1973 irvsh 


uu cr 

lOg/ij 
l«P.“5 
i-';.i« 5 
ivt *c 
nr.- 15 
100.72 




>1 ■*> 


Hig'j 


l'. I.': 


77.17 

7 ,j; 
= ?.'=? 
7.-.I- 
ic'. 
1?.;- 


7f.it 

tl.V 


j 

ll.-i-. 1 

17. -72 

t 

Drff- 


1«4 27 
TT.n 


91 

9i r. 
«3.Cs 
71 
®0."4 
90 Vs 
itS.13 

w.-* 

.5 £. 
70 7-1 


1 iii UlvuirniL-.... 
• in KiriiD*- .. . 


7 13 
13.67 


7. 5S 
14.44 


7.65 

14.50 


SYDNEY ALL ORD. INDEX 


J.rae 5 June - H=*i» l«j L" a " W7“ 


379.65 375.73 579.1=5 245.88-*'! 


- 45.1 ir.ritL'.f rials. ■ 555 Industrial;. 58 
fUlHK-s. 25 R.i.b. 

STOCK AND BOND YIELDS 

31*;- ’-O Jlar 12 liar 19 
fi77 197 1 
Ind. Grd. ;i?id p- " 7.' .1 7<i 

mil. OM p -.- rar.o :o.4l 111 .-.>j 

Lonj-Krm Gov. Bis. 
p»-r c-.-nl ;.«S 5.7? 


TOKYO NEW SE INDEX 

Baw=;u0 January 4. 17«3. 


i.'.r 2 l«4.Ig 
. 4. 7. 

*;.io (45.4 1 


.VI1-nm>- 

11-31; - 


s:-8.iS 
• t«.r. . 
gU.bi 

i . 

Gsl.il: 
IJ ■ l.*( >■ 
41.2: 


- r!i< I Ligin^ -minis 

IND. DIV-DEND YIELD p.c. 

v]4- ?; 


jin 


d 63 


4.65 


N.Y. SE ALL COMMON INDEX 

I'l-u'i'Kr 21. IP-Jj-i-i 

r« 7 - j -.i ..j m ■JJ’/irt » .ii T ^Tur:- ; 

fn.'i L-" 

49. -5 =7.0-. 49.i? 

.M. 


RISES AND FALLS 

Issues 'radii t j Po—n -jU'.hini?i 
1 r-W I.lt'o 5i9 550 


Jutec M'i3y ir 1 2- M'.vs: iii 


r •••«* 


25! 

5 


149 

7 


79 


AMERICAN SE MARKET VALUE 
INDEX 

*ian.:.v bas- l-t Aua. 51. 1973. _ 

l. 1 -p" Jiiih.; ilVV.' \l\v2? M y 27 

In-!. It a- — ... 

59.50 52.70 89.30 88 =8 87 J5 57.49 99. IE 

>. ..'.I. 

•■lupie 

3.6-0 5.575 7.M0 2.710 2.050 


evnertations financial Injection by taking fresh np to Dm.S. or more, m narrow Dimed mixed in selectively active 
- ' Preferential share's. markets, following the overnight trading, with small losses pre 

Plantations were mixed, while rise on Wall Street and continued dominant in most sectors. 
Scheepvuarttinir firmed against a Foreign and Domestic professional Banks iluctuated narrowly 
generally weaker trend in buying. while Financials and Insurances 

Shippings. Bank*, and Investment Lcadinc Banks. Stores. Motors generally declined. Jnvena Bearer 
Funds were all firmer, and lnaur- and Machinery shares v ere up to weakened under sustained sel lin g 
ances edged lusher. Dm.S higher, led by BHF. Horten, pressure, and Oerllhon-Bnehrle 

f.ritccfi c u-jc '•pnprallv BMIV and Linde. In Electricals, lost an initial gain to close lower. 

EKLS*hi> as " eB * r-,,y — J J Siemens In the Foreign Sector. Dollars 

led stocks tended narrowly mixed in 
Bayer a fairly active turnover. 

IT COPENHAGEN — Narrowly 

.... . Q Mannesmann ^ very active dealings. 

FN. Wagons Lils and Arbed. CBR ed ' OSLO-Bankings were steady 

were weak. Bo ^ ds . d . “ k - . while Insurances. Industrials and 

Foreign issues were also firmer, Dm.fl.20. and the Authorities shinnlnes were weaker 

exceot mixed VJs. issues, with again sold a nominal Dm.3m. of anippings were weaker, 

golds rising. .Ml three Pelrofinas stock back to the market. Some VIENNA — Market continued 

were little changed. Mark Foreign Loans rose slightly, quietly steady in uneventful 

i.rL-pia trading. 

w MILAN. — HDxed after the 

long weekend, with forthcoming 
regional elections and Bank of 
Italy Governor Guido Carli's in- 
tended resignation making for 
cautious trading. 

Olivetti privileged gained after 
1974 results although the 
Ordinary were unchanged. 

TOKYO — Market finned for the 
first lime in six trading sessions, 
with the advance reflecting recent 
gains on Wall Street and also In 
London. Volume 150m. 1 130m.) 
shares. 

Blue Chips led the rise with 
dealers welcoming reports that 
Bank Rate may be cut half 3 
point on -Tune 7. Optimism 
regarding the Middle East situa- 
tion was 'an added 'boost to the 
Stock MarkeL 

Individual firm spots included 
Sony, Pioneer, Matsushita 
Electric. Shiseida and Honda. 

HONG KONG — Generally 
higher in sharply increased 
trading. 

Hung Kong Bank were up 40 
cents to SHK 15.50, Hong Kong 
Land 15 cents to 7.00, Hutchison 
cents to 2.35, Jardine 30 cents 
to 25.C0, Hong Kong Electric, 5 
Cents to 3.50 and Hong Kong and 
Kowloon Mliarf 20 cents to 12.00. 

Johannesburg — Gold shares re- 
covered earlier losses and closed 
steady in a small turnover. 

Financial minings were 
changed, while Platinums 
easier after Bishpiats 
lm pa la's omitted dividends. 

AUSTRALIA — Generally 
Leading Industrials advanced 
strongly with BHP rising S cents 
to SA7.12 and CSR moved up 15 
cents to SA4.70. 

Minings were higher, reflecting 
the slight recovery in London 
Base Metal prices and the rally in 
the Hong Kong gold price. 

Strong overseas interest con-, 
tinued in MIM. up 8 cents to 
SA2.23, and WMC- which added 3 
cents at S A 1.93. 

Queensland Mines rose 5 cents 
to 00 cents. 


81. 9b 

till. I • 

72.lV 


lU.Sh 


Mu. :1. 1914 


4.S8 


48.48 47.57 47.56 47.97 


124 

6 


125 

4 


lt-74 

415 

1J.07 


MONDAY S ACTIVE STOCKS 


Slocks 

traded 

Searl* G.D 

«.iccid:n:4l Peirolni -Oi.SW 
T <- 1 i'D ron i p! o r .... lib.7W 
I.-.-ny Furnuuro . 2*5 mi 
S:U. i*il Califonua vtv. H**« 

.-■■If Oil i’-i.b-O 

i lot May Mr.s . . 2.v ii'i) 

•Ihi-.'S Sll.1V.-3 

•iiciut'nial Pet. '.Vis. r-.i.'fW 
Foiaroid U4..--U 


Change 
Closing 


71 i 

1« 

>4 

5: 

to: 

5M 

Hi 

11 

1" 


da' 


- \ 
- 4 


TORONTO 

INDUSTRIAL INDEX 


J UTl.- 5 
lii.jo 


.Mi7 70 If uh 

lie.".: JrSd4 114 3.1 


MONTREAL 

INDUSTRIAL INDEX 

Jun-.- 2 M.i; :I0 1973 HlStl 

19t.;3 ir;.rr 197.9j ( It 3> 

COMBINED INDEX 


ion' 2 liar ^0 
198.52 14r.S4 


197.7 H-^h 

1*1.08 ‘14 at 


!?73 Lux 

1^.41 lit' 


1973 Law 
139.95 it 1< 


3973 Low 

1 M.02 ii 1- 


June: 1 Junei Hurb irJ? • 1- 


H7- 


5Z2.26 321.82 532.95 22. s. 288.24(10. J 


HONG KONG INDEX ■ 


■huii' j June 1 - Hiuii 


h-7; 


3LB.I9 325.41 


336.25 

>21 61 


160.42 

■ 4 !■ 


SINGAPORE IN DEX 5 

.1 line L iIm aO . m^u I -1C 1 !»-.% Ui 


<36.48 240.11 


260.69 

>lL3j 


153.26 

.-,-1. 


EUROPE 


Prw- 


■llill? o 


190 

Uju:. 


Sels'm c 
0enzD : k<>- 


IIj.75 

90 jM PsXi 


JOHANNESBURG 


1974 75 


Industrial* 
Colds - . 


1955= ito. 


Jill*- V 

June ? 

Hub 

T-01* 

l'M.3 

204.3 

2111.1 

IKS.O 



• IT ?> 

i-.'S 1* 



.r».i 

2P3.3 



•1 1< 



Source: Band Daily Slafl. 
- 1974. 


trance -o ' f>.l 67.1 
^ienn’y -*• ‘■71.1 , €^4.: 
tioliandi 1-.-I.S 101.1 
lial? -r- S7.96 1 3S-33 , 

Spain Hi- LC£.<3 1 105.2C 
awedan-A jr 7^4 : 364.64 j 
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■ t - 


Hi."’. 

1?? 

9>*.:r 

i22:-> 

; 2.0 

.:j; 4- 

TSf.l 
■ l? 4 
lo».^ 
6-6 

I Ur. 3- ■ 
21.2. 
HAvi 
.22-4. ■ 

It 0 
•jar. I 
65 


ta7 

IaJoc 

y/ 1 1 

-2.1 
■ :.'J6 
.13,1 

Ct.JU 

• il 

7i?.T 
idl, 
'y.» 
<_- L 
c:..V 
-i-l 
:e.93 
10.1. 
il'.'.n 
1V1I. 


Indices and base dates tall base values 
:0C-:—idi BeUlan S.E. 3LIC CL lb 
iJo?culiat.cn S S. 1.1/73. <d> Pan; Eanrsc 
IK1 «e 1 Canuaerrbaa-i December. tflS3 
if. Indus trial 1970 1 4 ■ Milan 

General Z.-1 73. -hi Madrid S.“. 11 12.V4 
ik-stodiholm ludusmal n 35. in 
Swiss Bank Corp. S] 't2.59. >n* G^avatl 

able. ® Hang Sens Bank 31*7 54. ; Siralta 
Times I9SG 1 c< Closed. * Adjured. 


little 

were 

and 

firm. 


Slight £ fall 


GOLD MARKET 

: / imo 3 I1JT0 j JoSTITB^ 


Gold bnllloo.; I ■ 

(a fine ouece.., ' 

Ci->« _lglMS4-l6SSf.Sl68.l63 

Ope.-Lng. 5164 £05 '*162l t .l6a 

M.'ra:a3 fixu SI 64 50 |S163 35 

-CTO -J95 !<jnacat. 

Afremc-wE ig 3 1 69 25 ‘4161 75 

,fC7 1.08 7 hlSgjp 


Sterling lost a little ground ington AffTseifisp 1 £ as calculated 
3EMS , S major currendM in on^oo rj» -,1-™ 

general in the foreign exchange lf . tQ - l3 pgr cent., from 

market yesterday. its tradfv Mondajl .- s 7.09 per cent, while d.«-.^twuiyv ; 

weighted average aepreciation sterling’s depreciation on a similar antip-ma-i ..fiou 196 
against ten leading units sinee the b ( widened to 30.TO per cent-, -A 31 . 2 . 841 ® 

Washington Currency Agreement 29gs per ^ nL ******* ssa* 1 

of December. 1071 fas calculated * . 

hv the Bank of Englandl, widen- The French 
in" to 24.7 per cent, from moved over a wide range in -e 
Monday evening's 24.6 _per cent, cent days, 'vas 
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franc, which has . 

- . . _ .-IE -8 -4-26*41 lu-! 4 1,-251,1 

Go'ii cutna ! *■ 

iiuuud tltiuu a r— stronger on int . njVn , -ly ; 

and'hlso st^dhTg at ‘^/"percent baianceagainstthe Kn*germod... ;a 11 69 ■ ? -l7t ua iteeis-ita-. 

in early dealings and at noon, in London at FrsA 003*4, ega-fi--*- «73 74 (£71^-72^ 

In terms of the U.S. dollar, the the previous Frs.4-0340. Sr* wr-r^'S^oia bli* tsasi 

pound gamed a small amount, Gold recovered S2| an ounce 

however, risinc ten points on of Oj e previous day's 
the day to S2.3200-S2.32ia Bus!- London, t o end at 

ncs s was moderate, with the Business was moderate. __ 

dollar easing against most leading raar j ?e[ se rtijng down ftrflowlng -s S65.90 

currencies over the day. The erratic auctuaiions the previous 
pound opened at 62.31 i^^.SISa. d b asc d the news that the 
but reached 82.320-7-^-J'Ja before ^ authorities are to auction 

long, and touched S2.324o-S2^2oo 0 3m ouni -es of gold on J.ur.e 30. 

at its highest of the day. in the The metaJ we ned at S1W-T6-L 

afternoon. The release of the earlier movements in Honz 

UJ^.' official reserves figures for K apparently havin’ an im- 
May was followed by a shght £ and thoujrh ?l63-:-l«4: wa< 
temporary set-back for steriuig, e arlv dealings, the 

*' h » C iLr a<i *5h°w 3t SfiSt?' 32 ^ closes level was the highest of 
just before their publicaDon, and 

reached S2 .3222-82. 3227 shortly uie aay ' J ^ , 

afterwards, but the connection The Krugerrand tell back m 
between the figures and the rate places to a premium of 18 per 
movements was tenuous, with the cent over its gold content in 
day's peak for sterling touched domestic business, against 20, per 
after the figures had been cent, previously, but in inter- 
announced. The dollar's trade- national dealings its premium rose 
weighted average depreciation to 3,\ per cenL, from 3^ per 
against 14 units since the Wash- cent. 
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Aysnr.na • 0J.I2-Ci.SI \:."-nliin M :g; 
Ai-it-ain. 1.7115-1.7175 \u..ini». £7. n 

Rnutl.. • 19.56- 18.66 Ii. kni-’ii .. sli*; 

Ti-ilan 1 ... 3. 16. -8. 19; l.r».-.:’ a.;. 

U MW '5B.7I4-7D .M? - Hiia.la. . 

H'ndii.rit 1 1.43-11. 44- l-i-nuuirJ.. I;.so..;-> 

Inc 15 1.40- 154.40 Kman .. 5.28-5.si 

l>nva:i .. C.6?4-0.S64 (>vn. am . 5 25-5^; 
l.uxcrab'K BO 95-91.15 '-nw..'... 6fi;.y . 
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V-/ ya.Ltn .l U4?d- 1.7686 Jb |«ji — ot J.}«3 
iouOiWt-i #.67-6.09 Se-nrT.te 5 45 5.:j 


Euro- French 

cent.: six months 


deposit rates: one-momli 9C-PS per cent,: three months S*-Si «r SiLrtfwre 6.2iB0^J5M Vevay ■,... 

; 7i-S per cent.; one year SU-9J per cent. S-Airwn.. I.a74»- 1.5890 M-'rtii;s... 

Enrodollar denostre: two years R*-63 oor cent.: three Fean 3i-» Caca-ia '.-jiTiiR’liiiii 370 yv 


Lonfur-lerm 

per cent.; (our years 9i-98 per cenL; five years 91-BI per cent. 

The roHowiTU nominal rales were ouoiod 'or London dollar wruficates of 
deposit: one month allie -o] per cent: three months 63is-StaM per cent.: sue months 
Ito-Sl per cent.: one year * 1^-71 per cent. 

* Rates are nominal cl twins rates. 

t Short-term rates are call for sterhne U.S. dollars and Canadian dollars and 
two-days' norico (or cufiders and Swiss francs. 
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.I. York* -I 42 80 62 - - ! H204Z 

Paris 171.425 ^25'3 W35 .0096 

Brussels— 14 w3 I 34 64^1 
London —| ?.«15 .135 ; ..^2C £21 ' 9^65^235 
Azn'erdam- KG.460 .610 < 2^91-^93 : 6S68.73 
Zurich— It* 2e .46 1 3.482 .464 ; 62 00 .07 


London lA'tleid&m Zurich 


I fl 47 .49 : ‘.41 .43 
syfia&w ! ja.TO-5210 4l 73-76 
— Il 4W .4»J^t 2S1 5 3160 167 Co .450 K0 =0 l.2a 
■159.73 1 - rO Lla ' 1- 56 JS 4 02 ,L6 

0 96 S1.15J - 3 647 -5575 a.765 .775 

6S.<»-^6 0.»15Jtt - 96^96-^4.5 

1.107 -13C0, a 762.769:1-3 7* .02 - 


r.S.S In Uuntresl. UJS.S= 102 J0-62 Canadian cents 
Canadian S in A'ew York. 801=97.46-49 L jS. nents. 1.5. S :n Milan 522.75 
Sterling in Milan. 1446.70. "Kales i..r June 2 


Investment premium based on 
52.6O per £1— 102J% »lfl»%) 
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‘ Muiorcla...^.... I 52 

! llurpby Oil 221, 

1 .Naiuacn 36:, 

Nttlc-j Chemical..; 313* 
• NauaiMi Cad J 111= 


425, 

60'* 

3 

8773 
16 
12 =3 
82'* 
15=3 
14:3 
65>r 
475* 


| Southern Cal. td| 

> ei-uibe-n 

[ S: tin. Nat. J,‘ev....J 
v.mhern Padnc. 


891= 
127 a 
161; I 

143a i 
Si; i 
23 I 
295* i 
21 ‘8 , 
68 t 

365* I 
541* ; 
30i; - 

16== i 

37 

18>* . 
17 j 

V- * 

85, i 

19-12 I 
115* : 
67 ! 

26 


i= ot= 

1° 


j >?nr hernia I imiy! 541 


I S-u this lid.... 
j rpcrrr Hulun 
I ape-rv fian-l . 


irunun. j 

, | Siuutrand 

15? jY 111 ® 1 - 

/J [Tandy f 


. Gillette j 

f Olot«ii Afanne. ..I 

jiji-.lncb B.F ! 

1 Goodyear Tire... ‘ 

I <1 iiuliL 

, Grace W. K : 

. Grand l.’nion... . - 
tit. Alla- PacTea, 
i.lrt. X.inb Iron..! 

• hn-yui-unii 

1 U miller _ 

. iiuls i Wenern... 

! Guii "il : 

: Unlit" irt.'D- 

! Hanna Minina ...! 

1 R»ms Cortiu I 

I Hems H. J 

! Ueut-lem 1 

' Hei»U-rt- Packard* 


32i; 

195* ' 

175* , 

I 7i* ' 

25:* 

281* ■ 

151* 

II ! 

15 

14 i 
23p ■ 

351* 

207* i 

1731- ■ 

431* | 

1:3a, ; 

555a I 
397e ! 

117as 1 141= 


35 
141 = 
17v, 
177? 
241; 
27!* 
15a, 
10-'= 
14:* 
J4I- 
2->= 
341= 
205a 
168=, 
43 1; 
235a 
55 
59*= 


, 1; 

£6*a 

8Je 
l lin 
43-, 

■25 >3 
10!-, 
a6S* 
ll.*i 

15!, 

cSl; 
15=; 
-5!= 
64: = 
IS! ia 
21 !j 
46-? 
£9:3 


1 Holiday I nor-, .j 

j Hi.imwiake j 

: Hunej-"«11 1 

i Hotter .- 

■ U mil'll E. K : 

[ 1C Induitnes.. .. 

| 1C I'hHrniaL-'ttcal. 
! ISA 

. Itiseraeil Knod .. 

' Inlnud Steel 

I In-.iliS'r 

! IBM 

. In: 1 Fiacvur... .. 
Inti. Himniur .._ 

■ IntL Al in A Clifrnt- 

lull. -Vi.-kol 

Inti. Ikief 

In::. Tel&lcl....' 

. flise-lil ; 

I r.-wn Btef i 

! IL’ fnterniuwnal.: 

. Jib Walker 


12r a 
491- 
39a, 
IB'* 
12-'* 
137 e 
4*e 
*6:2 
81 
37‘, 
7!* 
218 
33 
305= 
111; 
45i j 
2e'r 
SO 
24t* 
Sh 
28 
I Ha 
42: 4 


123* 
51-v, 
5 Si, 

12.'i 
12 
14 
37, 
353* 
79 
37== 
7! = 
215 
a3'= 
297; 
1 1 := 
44 
-8U 
48:, 
z4 

Zi! 

26V. 

Ill 

407; 


■ >w. Distiller* .: 

Nst. Service Ind. 

' V.ninnal Steel.... 

I XalomAk ■ 

, m.k 

j Aeptune Meter... | 
i New bucland El. 1 
.‘■rsf biuilaoilTe!; 
' .\io£ra Mohawk... 

1 :=iiiei* share ■ 

, .N. I. Induct net-. 1 
. NnrtolkA Weatem: 
i .V>rU= .Vat. Gbi... 

• A'rhn states Pwr., 
I Nth west Airline. 

} Nonreit Hautyi-.. 
j Norton Si in on ....' 
- lAccMenial Petrol 
, C'Rllvy Mar her ! 

■ 'Jfiio Erllann • 

Mil a , 

UUa EIesiJor_...| 

'.'rw’diip Gp • 

. I'latnvli'miag ..- 
: I In-car luinoie....; 

l’n..-. i-7 *9t Pnip.j 
| IV- 1 tic Gas 

■ Phi-. Llshnii*;....' 
j Pei*. l'»r. t Li..., 

I Pan. Via World Air 
I Parker Hannifin ., 

1 Penn Central 1 

i i'ciui Pwi Gi . 

| Penney J. «' 

: IVnn.oll Dnltc-i. 

I Peoples Di-uk | 

1 l'ei[il« Ciaa,,..^.. 
j Pe*-i'.-o.- 


; Pt-rkln. Elmer — ] 

! P-l 

1 Pli.-er J 

■ l'liel|n LK»lce. 

1 Ptiilade'-wlnaEUx* 

■ P*=il!|i Mom, ■ 

■ Phi 11 .in Peti* .I’lii, 

; P--.-k-rn.-k Inter 

Pt.-iinty . ........ 

• I ’h no. y Howe*.... 

. P.int>=ti ..._... 

fievcv Ud ADi;: 

P..l:.-i.'..1_ 

, Pii'i-irw:'Kiw • 

I'l'lj Imlmlriea. 

. I’f VI'T fiafllhl-.. 

I 'nit. ~frr. Eleci 

Pii'fmaa ; 

1 Pin;, ; 

Pnrnlatn- ; 

Cjnake; Data. j 


I5>s . 
9>, 
38U ' 
3+a* ; 
561; ' 

14 • 

lea, ; 
25 >= . 
101* ' 
izs B : 

15 ; 

67a, j 
66=51 j 
^27* | 
20 'e j 
42U : 
1 7lj . 

19 ; 
203= . 
14 a- ' 
£71, • 
3iis ; 

11 1 

37=s • 

405* 

cas ; 

20 ; 

l bag 

20 i 

4 :■ 

sl-l ' 

22 'a 
7 1; ! 
36U 

68'a I 

265s 

21ie 1 

34 i* : 

35 U ' 

131; • 
54^ ! 
5oSa | 
161* ! 
65 , 

i 8>« 1 
BO 1= , 
1678 ’ 
«>i : 
10Sa . 
= 8ii 
H'« 
1515 . 
56Je 
13 

50 : 

16 ! 


151* 
H7 E 
37a« 
34a* 
361 = 
14 
187* 
fcS 

10 u 

13 

M?j 
67I 8 
641, 
22 
20'a 
4ia, 
17 
19 ?b 
20i= 

1412 

27 

olae 


24a* 

9 

45U 
69 
303, 
46i a 
741* 
691; 
20!* 
32 
337, 
23 
43 »* 
385* 
7 

38 5* 
IBs* 
23. 


231* 

201 * 

-61* 

535* 


: Standard Brand,.' 

Sld.OllL'akf. enj=. 

Std.Oil Indiana j 
s id. Mil Ohm 
=. /S( , staufT (mem ical. 
loieriini: Oniin... 
j studebaker ■ 

501 a d 

21 
57 V 

til 3 ' Twbbiei'Ior....„. ‘ 

llJ ’ irektman 

lTeled\ne»....^.._! 

j TeU ■ , ' i 

; Tenneeio 1 

Teaoro Peirolemr’ 

! Texaco. — 

i Tcx&iL-ulf j 

Texa* I naira 1 108 7 6 

Texas L ci lisle,....; 22 ^ 

Time j 481; 

Timer. 51 Irroc ; IB 

Timken ;4!= 

Trane J 

Tranratn erica 

Traan L'niOEL. | 

Transwray Int'rni; 

Tran* World Airj 

Trarelera I 

1 Tn Continental...! 

I t_k.iv 

j frJtn Cent nry fo* 

I I'AI : 

‘ L AKLO ‘ 

CGI ! 

I.MP. • 

L'nilerer Ltd t 

, I'nilerer XV J 

j t'nloa Baoci:>rp=,, 

I Cnion Cartikl* „i 


111 ; 

371* 

49 U 

D.-i 

163? 1 Cnir/a C^aimeree- 
ig, ; I'niun Oil Cali...; 
^ Jj Uniun Pacific...... 

L’niunamenca, ...! 

t Unirnrel ■ 

j United Brans. „.j 
I United Corp...._., 
I U.S. Bailee rp. 

■ L'.S. fry pH urn 


18 

17a 

19 

531* 

2iia 


36 

665* 

26 

hit, 

*41* 

35 

13 

541b 

■S2l, 
173* 
75 : 6 
l&i* 
321 3 
10=4 

-5 

*7 

isu 

551* 

13 

297* 

151* 


28is 

9 

30?* 

151* : 

s: B i 

26U 
19>< ! 
25'* 1 
IIJ3 
181* . 
221* 
121* ; 
14 l B ' 
i5s* | 
43it ' 
B=a 
631* ' 
IOI; ' 
411, : 
78 j 
21* ! 
77, . 

6i S 

3U1 S > 

ITS* 

4 

115, 
60 i a 


U.S. Industries .J 
U.S. Shiiei....*..." 

U.S. . Steel J 

C. Technflojriea.d 49sa ' 

; 1 lass ; 

LMh IntX 721* 

• GA (ndu-.trud ....■ -clJ* , 

1 Virginia EIhi....i 11 1 


; Wai Green 
1 S'tnwr-i.hiHiB^. 1 
| AVunier. Lambert 
j 'Veil, Farce. ......; 

. "‘e-tern B&oeemp; 
, "Viem Union... 

, U'ntlazb'i Eire.,: 

f '.:>,|r|v, 

| W pyernsmar 

"'t/irlfionl 

. Wr.ue1.0n5. Indr 

' Wtwnn#it! Elect J 

l IVoolww.-tb ! 

j Wyly • 

, Xeius — 

: 7 -*P»“ 


12=3 

l’:a 

*6.; 

17t, 

tJ't 

1453 

19 

27:, 

fll-s 

*3 
. 201 * 
i6 ■* 

144, 

S 

75 

aii! 


86 
121, 
181* 
14 Jj 
653 
22 14 
294* 
241* 
667g 
341, 
551* 
29S-, 
1618 
361= 

, 18 
; 161* 
2 i- 
1 8 J3 

I 19 U 
: U-7, 

! 56 i B 
i k6ij 
54:* 

| 241; 

1 8>* 

| 44 
! 68 
29 :* 
«5’* 
75U 
67 
20 
30 J * 
34 S, 

231 * 

427 a 

3HS* 

65, 

375a 

171. 

2 * 

221 , 

201 * 

257 8 

fli'S 

106 

225g 

481; 

17S, 

331* 

271* 

8: e 

30 

15*b 

9 

25i* 
19 
23 1* 
11 
19 
22 
125s 
14i* 
3543 
425| 
8=9 
611* 
101 * 
39: B 
771* 
21 = 
7t s 
61* 

2 ss 

l v 

Ills 

69 

48 

181* 

697, 

217, 

105* 

121 * 

171, 

=>S5fl 

171- 

£37, 

145s 

177, 

37:, 

4 1 ’» 

*2S= 
191* 
255= 
14 U 

3 

74*g 

Sli, 


f S.05 
I 10>s 
6i« 
231* 
27 
tieia 
I5i« 

. 44 

I 6 
' 45 
1311 
i 145 b 
■ 12*0 
12V 
1* 

: 24 

i + 10 * 8 

3.35 


Paper...„.' 9:g 

l AitnU-o Fiiyle • 57a 

I .ClitnA'.unilniuir.' 23=* 

J Alehina steel a7 

; A*l -«=*=•- tl61j 

‘Bank MncLreal... 151= 

31- Bank .Vraa-jceriai 441 s 
28^ j Banc Htmiurce-.., 5s, 

1 fad I Telephone : 45 

| Ik’vw 1.43 

(Bow Valley I mli.l 14 =b 

j BP Canada — . ’ 125 b 

[ Brnratn 12;g 

Bunco 51= 

Cslaary Pomer....; 245, 

Canada Cement.^ let* 
Carui'ia3'.'WLaad. 3.30 
I Can Imp Bnk C-om. 

i Canada Indus 

; Can. lndus.Ua.tCi, 

j Can. Pacific^ 

I On. Picnic Inr,. 1 
} Can. ■biiperOil.... 

! Carhni* O'heele.^ 

• a-aiar Asfaeotoe.; 

Chieruiii Ppt 1 73 

CVnunoo 29 =; I 29 1& 

Ci;Br.Bathunit.... '641, r 24 lg 
On. Textile M... fl.65 j tl.60 
IContunicr Gas..._ 14 

; Ceaiam Rich. 8 7* 

: Kcca Kesoutces., 4 35 
I Uen:s.=n Mines. 50 5* 

I Lkime Mines ...... 601, 

' Dome Petroleum 1 26'-« 


25'a 

25 

20=3 

203* 

6Tg 

6 t b 

155fl 

191* 

lb Lg 

I61* 

f8 

57 

2.60 

2.65 

4. 60 

4.45 


1.90 

□ 7 3 

■c9' 2 
27 :* 
IS 13 
17li 
30 1 2 
19 
30 i a 
281 , 
til 

a*, 

£91= 

12 lj 
75 * 
t55* 
431* 
171, 
485* 
48 
471, 
10.6 
v.25 
10 

Oakwocd Feurlm: t ..79 
Padfie Capper M| (0.55 
PawficPetrolenai 22 ' * 
Psi,-e Petmleum.J 1.70 
Pan. Can. Pm Tml 131* 

Patino j ' ~ 

People* Dept. S... 

j Place Gas 4 011 

j Placer Derilopmc 
Pfawer Corponu'nl 

Pnce .... 

! Vuebec stauigeon' 

' Banner Oil I 

Bead Shaw | 

Uhl AluonUi. 


1 LH 'minion Bridge, 235* 

| DutElAr 2-3 

j L’ut-jnt_ ‘15 

1 Fainiew Corp....' ;12I* 
j Fa Icon xe A’jckelJ :6 

Fin Col lection 1 1.50 I 

; Ford Motor Can..' =71 

! Giant l'elVkoite: |1D 
Gulf Oil Canada,.' *03= 
Rambro Cao....^.j 
Kawkei SicLCanJ 

’ Hnllin^er.^. 

Home Oil -A '>»».: 

1 UudsonBay Mn=s 

1 Huri-ia Bay ...: 

U'd-on Oil A Gail 

I-A.C-. J 

Iniavo [ 

Imperial Ol) 

I mis I Canada __.j 
Inland Nat. Ua,.' 
Interaat’l Nickel. 1 
j Int'priT Pipe Line; 

Laur'nit Fin. Corp; 

Lot>lav» Com. ‘B'„ 

Mc'mllTm BloedJ' 

Massey - FeijtuK-n( 
McIntyre Porpne 

Mo>re Ctirfri [ 

Noranda Mlnea_.| 
N'lhern&Gen Gasl 
A'thnJHmentJieJlj 
.Sumac Oil A Gae! 


13 

7S* 

0.32 

191- 

. r * 

4.15 

181, 

6 

.61* 


Kdyal . 

Royal BE. ol O 
Royal Trmre 1 

SfUJpilTH... . I 

Shell CflQ3di^.. M ! 

SberrtK G Jlllneat 

sTebens 0. G ! 

'■SUver Stack SI... 1 

* Simpson | 

j Slater Walker C.j 

■ Steel ol Canada..' 
i Steep Bock Iron 
' aunnlDKdale Oil*- 
1 Teuco Canada...: 

■ Toronto Dom. Bk: 

' TraosCanPIpeLn 
J Irau* Mount Oil.' 

1 rri».-. 

! Union Gas 

1 UnileJ corpn -B* ti3lj 1 
f Walker Hue m._.i c45g . 
; C-jasi Irani-. i:2i* ! 
| Wwii'U liw,,..,.. 201, I 

! d Asked. • Aiwmca. 

IS Traded. 3 New stock. 


isfzM.I *3.60 
531* I 
225= 1 
301, 

16*3 

61a 
102, 
u.43 
6** [ 

{ 

26i* ; 

1.43 | 

4.80 . 
sol, ; 
431* j 
105a 
lusa 
17 

77. 


135* 
9 
4.00 
GOta 
525* 
261 , 
t23>4 
23 
23 
1121* 
35 
1.60 
171 
tlOi 4 

4OI3 

L 86 
6Ta 
291; 
261a 
181, 
171* 
30 la 
181* 
30ia 
285, 
T “ 

289S 

121 * 

7a* 

S3* 

231* 

16Sg 

467* 

471* 

tGia 

10.6 

0.25 

10 

0.80 

0.52 

22U 

1.60 

13Vi 

13 

77. 

0.24 

191 S 

85, 

143* 

4.15 

IBifl 

6 

26 

0.63 

331g 

227a 

501* 

16 13 

63* 

10U 

0.47 

fab 

73* 

281* 

1.47 

4.70 

i 305* 
42Sj 
IOI4 
105* 

1 417-** 

71* 

I 133* 

. 33d* 

: 221* 

I 201* 

1 Bid 


— I - 1 inr II •■nth ■ Tlirvt- ni->o(5» 

New Yens 1.00-.B0 --.fim I.7?-;.£2i-. ( >n; 
M>-titnatI . 0.65-0.55 ■■.pin 2. IJ-LB3 i.pui 
Anut'iiara 512-21* ■ .i<m 10-9 r.-rm 

Bru»-eHs....30-10 c.pm 90-#0 '.-.pai 

37 60 .?5 9? ?G W.Ct Ct'p'a' b-n 6-3 utc pm 1 ! j ere j.13 

- -= *1.07-11 Frcn=>rurt 3-2 pi. inn 81= 71= p: pr. 

List' a ;40 c. pm-20r.rli-j ?D i-.pm-Sbr.iiii 

Milan ■2lirepni-llirc.il-. 3 lira 

t'lshl 1 I ire pill- lore dls4 2 r-re ;.m 

Paris. ilia poi.-la-:. U=. 5'; 3(; o.|<n 

oi'cth-'Jm 2 “tv pni-|«r 4-^' ierm 

Vienna : 30 grr, pm-ioir 120-9D tm pa 

Zuru-ti 4-3 c.piii 10; 9u c.t>m 

Slx-mcmih rorwird U.S. dollar S.TT-s.fSe 
pm. and 12-mantb 11.30-1! Me am. 


GERMANY « 


June 3 

fni+ 

Dm. 

I+- 

ULV. 

V.il. 

1 

t.L.G 

61.5 

+0.8 



- 

lilia ox Venucfa— 

470 

+ 13 

17 

1.7 

BJ1.W 

228 

+ 7.5 

14 

3.2 

BASF — 

142.5 

+2.2 

17 

6.1 

Bayer- _. 

119.3 

+ 1.5 ] 

17 

o.U 

Bayer Hypo- 

516 

+ 1 

IB 

2.8 


Bayer Vereliuhk ,:321-5 td +4.6 I 
Unnmenthank.„. aQD.5+2.5[ 
Conti. Gumini„. 77.1+2.61 

Daimler. 1 294 +3 

Ikyiue ,233.5 a! 

U wm I 195 : + 5 I 

Oeutaehe Bank — , 3Z5.5af + 3.4 I 

Utesdner.- | 230*d+7 

DyckerhoT Zennt. 

Uelsenbnc — — ! 
Uuteboammft-.., 


Bate*; Lloyd..„-,.| 
Uax|«nenDM 100)| 
Bwchrt.._.. 
UnMCh 


201 


L G. Fhrbeumllq J 
Ball Sals 1 DM60). : 

Karatadt- , 

Baotbol ^., 
tCj.=ecknenDMKK> 
faJfck Humbolt... 
KPuMalleliDIOOii 
firnpp Prf.DMIOO' 130 
6un>leakxedU Bk! 310 

Litide. ! 

Lj-.renbraaDH.IOOi 

Cuithazua J 

Mjun _J 

M 'eamaan DM 100) 
MetaJ^'lechafv-.i 
Munch. UiKkren 

N'eekenaann. 

Pfawt «aa«D3t 100. 

Uh ei noth! DM50.. 

Rhein Wee Elects 
saheriai; 

Siemens 

= thizuctair 

Thyiam 

yereiiuAWeat Bk< 

3eiH I Kon. ) 


170 

80 1+2 
164 !+6 
122 +3 
179 +8 
151^ + 1.5 
63.5-1 

3.05' 

127 ! -3 | 
443 1 + 3 I 
258 i+3 

99 BJ ! 

138 ; + 3 
555 


2.7 

4.3 

8J6 

3.9 

4.2 

3.1 

3.8 

4.2 

6.4 

4.3 
3.7 
4.6 

6.9 


6 I 2.0 
20 ! 2.1 


20 


+ 2 

+5 

— +7 
1.860]....,. 

62 ; + 2.51 
156.5; +1.5 | 12 


266 I ->-6 
242id, + 2.1 
610 }+10 
102 +2.5 
144.5+7 
59nf + 2 
118 +5 
411 1 + 8 
257.7,+5J> 
269 +1 

75.BBF + 1.6 
525 ,+ l 
155m. 1 


3.8 

3.0 

2.1 

2.9 

7.6 

2.6 

4.0 
1.5 

ala 

6.1 

2.3 

2.3 

3.1 

6.1 

•*.5 

6.9 
2.3 


AMSTERDAM 


Jane 3 


Prwe 

FIk 


■for I 


Dir. I 

« 


PARIS 


June 5 


Air Liqalde— ~ 

A^inl= ip= \... 

Bee bin ...... 

B.bJi. GermlB - 
Carrafoar 

Charprars Bauntn] 

Uitruen J 

Fr. Petrols# 

Die Biuvjilte 

U.G.B 

Cl*, du NonL™_ | 
Credit GomFr'acd 
Credit Fancier™ 
Denaia Mj...... 

i A. Dunlap,., 

ktaoUtiislaid.. 

in. lena ..... 

■al. In layette. 

Gen. Oocadentale. 

metal 

Interne 
L'Urea 1 


Machine ButL..... 

SUcheiln “B" 

Mc-et Qennesoy... 

Paribas ; 

Pecblney 

PenRWx (Pra.70)- 
PrtceL.. 


Prtntempa^™ 

Bednate 

Thane Panlenc_. 

=«<dlor S.A 

Ttatnt Gobatn _ 

dOQ.Nattf Is*. _J 

SU«L....„_„. 

C.^j.P 

rhotnaan BrandtJ 

Urlnor 


Pnca 

Fra. 




351.ll +2.1 
i-3 


630 
13S 
041 
1.7971 
184 
38 

146.81 +0.8 
469 1 + 1- 
318.5-0.5 


+ 27 
-0.9 


27 

148J>ml 

358 

160.8| 

22 

63.21 

56.5! 

100 

160.6 

83.5 

173.9 

860 

33 

1.066 

606 

*73 

128.6! 

242.6, 

167 

88 


LB 
+0.3 
1—2 
—1.4 
+ 0^ 
-1.6 
+0.6 
1 — 2.8 
2.5 
!— 0.6 


+ 0.t(r| 

-14 


538 l-l 
139.51—0.5 
83.51+1 


143 

278 

240 


197.21 — 0.8 


190 


+2.5 

— 1 

.5 

-H 

— 1 


+0.6 

+4 

M)-S 


+O.S 


90.31—0.2 


UIvT 

p'ra.i 


I6.b 

22.6 

HJBSj 

37.1 

37 

16 

iSTei 

12 

84 

a 

*7 

18.751 

4.5 

a 

7.5] 

r 

4.6 

Is 

13.5| 


127.751 
Id t 
16.5! 
14.1 
la.n 
1* 
3 
1- 

15.75] 

12. 

15.2! 

22 . 6 ] 

235 

[9.451 


A hold (Fl-20) ! 

A ken 'Fl.3Ji 

AT gem BnkfFllOCW 
\MA» JfV -FUIO! 

AMEV (KljaO) i 

Amro Bans (F1.2Ci! 
Van Berk elatFLSO 1 
Bijennort <FL20».4 
BokaWeatm. FUO 
Bahnn-TW tern dei 
Blaavier (FL20)....l 
BuroComTM.FL.10l 
GUt Brocade FUO 
Hemekeo (FL26i J 
BelmaH Ids J F1.10- 
Holland Fond. — ' 
HoogorenmFlilW 
H'nteDoustasFlUI 
BX.5L (FLlOOj — I 
fnt.M u» e r (FL20i| 
N Harden (FI J0|_. 
Nat. Ned Ina'moel 
Ned Ured Bk|FUG| 
NedMkLBk(PIJCl| 

Nedo iFIJU)«. | 

NkjretdaJ X Cate] 

OUta. iFUtt I 

Van Unuueren~.| 

PaJthoed .kf^Uh.l 

Philip* (FUO) 1 

dijnBohVerFLlGul 
tiobecotFuhO) — ■ 
BoUnooiFlJO)^.. 
Boren to (Fl^Cu — 
dnyatDntelHFI ^0 
Btavenbarg'a Bnk[ 
Tokyo Frau 
Unlit* 

VMF 


106 

41.6 

328 

14.91 

62id| 


i+I i lc 
+0.4; 20 
+ 2.5! sG 
+0.3 
+ 1.3 


lu 


l Ml. 

1 


3.4 

1.0 

6.1 

6.7 


77.3 

+0JS 

<t<- 

si 

120.5 BJ> + 2.6 

1- 

frJI 

82.6 

+0.4 

<1 

3.1 

109 


52 

4.6 

71 


25 

6-2 

488 

+ 3 

24 

10.0 

58m 

-1 

4*=.4 

B.O 

73.5 

+0£ 

23 ; 3.4 

158.S 

+ 3 

1+ 

2.2 

37 


14 

3.6 

700 

+ 7~” 

IP 

2.1 


26 

11 


0.8 

4.8 


56 >+l . 

22.5' + 1.5 
60.4; +5.6; 

52.7) +0.7 
60 | +0.5 ; 

a 8 ?' 5 ! i asji 4.2 


24 

40 


H-E 

3.3 


43.1 1+0.2 
144.5;+ 1.5 
69.51 + 1.3 
6 1.5, +0.5 
163.1;— 0.6 
265.6! — l.S 
155.51 — 0.8 
25.6+0.3 1 

220 1 

174.51 + 2.1 1 
126.8 + 1.3 
113.6] + 0.3 
85.q+1.6 
255 +1 

=Hl«8Ii3C55a.ffl + 0.1 
PijatJC.. 108 +0.4 

? 1 9Q + B 


ID 

15 

lu 

b 

M 

20 

<2li 

lb 

18 


7.5 

5.1 

1.2 
9J3 

3.3 
7.5 
2.2 
6.7 

8.4 


«.1| 7.2 
-* j 1.4 


40 

17 

S0.t 

361 

I3.5| 


9.6 

6.5 

L4 

6.9 

7.1 


TOKYO * 


2.7 

2.1 

9.7 
9.9 

5.8 
7Ji 

3.6 

2.6 

11.4 

13.8 

9.4 
8.0 
9.3 
4.7 

6.5 

12.8 


MILAN 


Jane 8 


Alitalia Prir 1 

A+Y7C... 

Aasoaia 

BaatoiB 

Breda. 

vgo. 


CkntanL. 

CJGA 

Cucnrlnl . 


Price 

lire 


or I IHvJTld. 

M * 



1.9 


II, I m ln « 

Hrla 

Flat 

Do. Prtr.„ 
Pliurider^* 
Generali. 


6.300J+90 

3.6501— 14o{ 
1.225!— 18 
83dl — 12 
362; + 2 
70,070—3301 
2.776—20 
2.401 +t 
27.850—130 
620+4 
618nk— 12 


1 FI Prlr _. 

fnveai 

lt*=cemeatl..„„.j 

Itoisaa 

Itnlaider.... _ 

Lt Central®— _...i 10.600|-2S0^40u 

lUteUi Hrooia ! 626 +4 

Medlobanea .J 76,350 + 50 

Moudadon Priv. J 1,760 —49 

Monudlaoti J 654—9 

UcMa 1 l,6BO l + 10 

UliratU Prlr | 1,037+32 


Plteiii A C 

Pirelli bpA 


L3B0 + 5 
805-14 | — 
86.800— 700 obu 
99^' — 1 .1 — 
2.320 + 10 I — 


HA a , 

BmaacenU 

UutnUooa— .J 

A.P.FJ 6. 160 ui -60 200 

-T.B.T.. 1,761-19 llbu 

Sal* Viscooa 1,620 —8 1 72 

'•ee, Gen. luibDtk! ! — 


SjZ 

9.1 
4.4 j 


Jane 3 

•PrtC€ 

Yen 

+ <* 

Dtv. 

* 

jriu 

t 






Canou — 

212 

-3 

12 

2.8 

Dai Nippon Print 
Fuji Photo Pllm 

462 

341 

+ tf 
+ 1 

16 

16 

1.6 

2.2 

Hitachi 

163 


12 

3.7 

Hoads Motion— 

687 

+9 

18 

1.9 

C. Itch 

407 


12 

1.6 

Japan Airline* — 

1,600 

—40 

8 

2.5 

haosal Bleet Pw. 

790 


8 



420 

-3 

18 

15 

2.7 

2.3 

Jlataaiblts Bl 

613 

+ 7 


2.0 

UitaufaMii Beak 

568 

-5 

15 


Mitsubishi Heavy 

133 

+ 3 

12 

4.5 

JiitHublohi Corp- 

468 

-9 

13 

1.4 

Mlunxl A Co 

463 

+4 

14 

1 6 

Mltauiunhl— — 

460 


20 

2.2 

Numh Motora— 

363 


16 

-.2 

3-blM+do. 





!>cmy — - — 

3,200 

+ 160 

30 

0.3 

Ealsbo Maxine — 

290 

-4 



lkfc«i» Chemical . 

ftnjiln — 

241 

164 

+ 1 
+ 2 

15 

16 

3.1 

4.6 

roayo Marine.—. 

628 

+4 

It 

1.0 

lokyo Bteot-Pwr. 

679 

-1 

8 

6J> 

i'osbit*. 

116 


12 

5.2 


168 

+ 7 

IS 

4.5 

I'qybta Motor..—. 

635 

— 6 

16 

1.3 


AUSTRALIA 


June 2 


!+ •■ 

Auak. r . — 


'crow Australia. 

XdelaMe BncTon Cenlift; 

Allies! Maic-Tnlfc. ItulnsSl. 

Amiel Bxpkvaricin.-^.— ..] 

Ampol Petroleum.——...™! 

Aaaoo. Minerals - -i 

Amoc. Pulp Paper SI ; 

VuaC Con. Industrie*— ...j 
AuM. Ffanndatkm Inveat— 

A.N.L : 

AuM. OU ft 13 m. ■ 

Blue Menu Ind. 


1 

+ 0.02 
+4.01 
'+1. -1 
+0.15 


Houganville Cupper 

Broken HJJl proprietary-..' 
BEL South. 


10.72 
f0.67 
1 1.58 
10.52 
10.44 
12.85 
10.76 
1135 
10.84 
t0.88 
10.05 , 
10.70 -0.05 
1L.10 -0X1 


'-0X4 

+0.04 

.+0X2 


ttaritco United Brewery™; 

G. J. Coles— ^ ! 

CdUiVlj.- ' 

Conn. Gold Fields Anal— ^ 
Container tSli.. 


Cooxine Biot Into— .' 

COKain Australia :25m _' 

SinLl™ 

Blder omith Gold M gli_.’ 

t-Z. Indnuries.— 

r. A X. (3So J 

Gen. Property Trust 

Gullta 


17.12 

ia 10 

f2.0B 
i> ja 
14.70 
i2.B8 
11.35 


JOHANNESBURG 

MINES 

June 3 

. An*lo American Corpa. . 

;+•. 8 ! Bnffelsfontein 

• 1 ChaKirr Coiuioiidated .... 

+0X6 i Consolidated Gold 

.+-i.ul 1 East Driefamein 

;+4.i5 ! Eishurs - 

, . • Harmony 

Kinross 


>+.0= .... , 

12.20 t-0.05 !*!•»* 


riamendey 

riooxer 

i.C.l. Auaumita— . 

* - A_ C. Hokllng*_. 

(iterCopf, 




JemuiiiR. IndnatrOi 1 
4on« (Da rid l |j 

Magellan Petroleum 

.Vleeknibam M Inerali 

Uetau Kr pi oration 

MIM Dual | 

Myer Bui purl nm. 

New» 

Nicholas InrernxtionaJ I 

Nurth Broken HII! 

iJak bridge 


Ou sieareb— ™,. 
Ptoneei Concrete-, 
uecaiii A Col man 
lie ! ‘L C- Shaikh., 


Majlhtand Ululn*.. 


iLooUd Ha rHn t m r , 
ICOth («l 


Waltomk. 


'Vooieni Minins (60 cental]. 
Wootwnrth 


:d.mj 

10.73 

=0.61 

:2.oo 

I+-18 

10 55 
1LX5 
iJ.ea 
■ 1-70 
11.14 
:>.os 
tJ.94 
t0.a= 
TL06 
T -56 
t0.45 
:0 15 

1044 
12.83 
ri 5a 
to 75 
10.38 
tt-k8 
t0.67 
tJ.34 
JJ.87 
T«-4S 
10.43 
10.12 
ta.4o 

tl95 

t0.75 

11.93 

M.95 


■ | Leslie 

i ' 1 Pat3lrt-?mnjst Platinum 

;_5T)'j ; St. Helena 

=£m : South Vaal 

■T£”J ' GolJflekJa SA . . 

_n‘. 3 ! Cnlon Coraoranoa 

-4^5 ! D,J Bet « Dofcmid 

,0 « B’^TTKiniilaJ.'hl 

: East Rand Props. 

Hanrtw*!M/iMU.*lri 

President Brand 

President Slryn 

Sotfoniein - — .... 

Welknro 

West Drtefooicln 

Western Holdings - 

Western Deep 


-+1. S 
j+fl-02 

+~X6 

-0.04 

1+O.P8 

+0.09 

-U.U6 

— 0.01 

+0.03 

+0.01 

-0.03 


1+4.01 

1+0.01 

+•■».»« 

+0X2 


Rand 

*j.r^ 
120 19 
*: :ii 

'■I 55 
11:. 30 
+4.T5 
-J.M 
11 W 
rii.w 
LW 
:.ui 

r«si 

15.30 
138 7= 
5.10 
J.'m 
IDS) 

Ju.uo 
irr..9» 
TCa.'lu 
tie 
-t.'C 
15 00 
51.50 
Its. IS 

r.oo 


-OK 


+0:-i 

+P TP 

-oo: 

+0.5- 

-iij) 

+1^ 
+1. ’•» 

-ts 

-on 


-as 

—4 ii 

+02! 

-l.cn 
+ 1.M 


BRUSSELS 


Imwl 



gi;ra3 

ia 




mm 

Efil 

ml 


Sonrco NDtko Securtties Tokyo. 

STOCKHOLM 


JimeS 


Alla Laval •B'™.| 

Aaea ... 

AUmCopco(6La»4 

Mil Iff i* iii 1 1 

baton 

Cnzrln 


UeUnkMa- — | 

BlecUtMox 'ET„ 
Krtcnca B (KifiOjj 
Fagerata 


G ranges ( tree) 

HandrJnt imiir-Ti ; 

Marabou 

Mo Ucfa Dmnajn^j 


finndrik 
O.K.F. -B' KrbO. 
cfcand WnakHda...f 
Candatlk ‘S’ 1 KrftJj 
IMdeholm M . 
Vnhro (KrXOi 


Price 

Ereui r 


366ni 

103 

180 

lBOtd 

208 

887 

220 

129m 

226 

157 

133 m 

176m 

165m 

154 m 
190 
188 sc 

149 m 
166 
92. Old 
137 
134: 


+ or 


+ 1 
+ 1 
+ 1 
+4 

+5" 

+3 

+2 

+ 1 

-1 

+1 


+4 

+2 


-1 

+1 


+2 


Dra^j 

Ss. 


lu 

5 
n.6 
10 
da 
iox| 

11 

5.3 

6 
«6 
11 
14 

8 

8 

6.C. 

8 

3.6 

14 

6 

a8 


YIT. 


2.7 
4.9 

3.0 

6.7 

4.8 

3.6 

5.1 

4.2 

2.6 

3.8 

8.3 

7.9 
4 JB 
5.8 
3A 

4.3 

3.7 

8.4 

6.4 

6.8 

4.5 


Arbed 

Banque de Bros.. 

dekaan •B’^. | 

Una Umnan 
■ -B.B. Oemem „ 
‘-<-ekerUJ 
fa-B.BjJ 


K.2O0 

12.115 

3,595 

12.100 

< 2.120 

1.80 

12.200 

6.200 

p.180 

14.200 


'•wet rebel. 

‘■'abrtque Nat_.. 

•.B.lniH>Brn 

-iiart. A. Boch (+.200 

HoOofceiu. 

ioierecim._„_ 

hi rail then* 

U KcyaieBdRe.. 

Hetrtifi oa 

Photo Gavaert 
Cma 1 rank! 

Soc. Ue n e rale— 
soc. Gen, Banque: 
xiftna. _ 


*'lny 

i^acdoo 


U.UB. 


«ec 


On. UbuDUMh .... 

Fleile Uontaene [4,970 
wagon Uta j 854 


+ 95 
+ 10 


|4.266 

i 710 

|7,190 

5,650 

16.280 m 

Liao 

6.230 

2.626* 

3,025 

|c,380 

2.640 

,3,210 

3,380 

1,670 


+ !5 
-25 
+ 38 
+ 5 
-20 
1401 

130 
+ 6 iiu 
!+5 lajL- 
1—60 1129 
+ 6J |^2a 
+ 390:285 


39. 


105 

110 

1&- 

150 

Ibl 

■570 


-20 

+70 
+25 
+ 70 
+ 130| 
+ 30 
1-25- 
+ 80 
(-5 
+ 80 
+ 18 


WU 

75 

360 

175 

173 

195 

1=8 

l3U 

175 

95 

560 

« 


9.3 

4.7 

5.2 

7.1 
12.7 

=.3 

6.0 

b.O 

/.■b 

7.4 

7J 

3.0 

4.7 

5.2 

0.4 

3.6 

6.8 

6.7 

6.6 

6.3 
4.9 

6.0 

6.8 
7.2 
4^ 


OSLO * 


JtmaS 


SWITZERLAND • 


June3 


Price 

Pro. 


Alu mini um 
Bally Uu. — . 

BBC 'A' 

Ciba-Gelgy — | 

Do. Do. Part— J 
Do. Do. 

uredlt = ukwr. _ 
Fbeber {Geers)... 
Gnd.MaeJeiSlo) 
Uoffman laBocbeJ 

Interfood B | 

Jnvena 

Do. Ptjj. Cert..i 
LaudiaGyrBi F2TXV 


+ or 


14 


1.220 
610 
1,376 
1.696 
1-190 

676 

12.780 Pl5 
530 
1018s 
1D7.!60:+ISfl 
2,775+25 
670;- 70 I lo 
40—4 le 
680 +10 I I-- 


1—10 
a 
® 

+ 6* 


% 


lid. 


6.2 

3*.6 

1.4 

1.8 

3.1 

2.9 

L7 


Nert'e. 14,830 |-10 WS.gl 

■ Do ' J — 1.M5 j— 10 nfa.al 

aandm (F2o0). — | 4,650 I+S5 < » 

■rannerArtew j 7 BO • :■ jj 

Bnc. Into. Pirelli. 155 lg 

■5«nae*lrfT3560».J 440 1+10 I '.6 

wioa Hama Gocj J 413 { + 2 J 10 


Cn. Bank offiirltz.] 
Wlatarthur MHIn , 
— j '.uneb Las- 

1 


^ 2.980 -10 . . 

2,010 —50 iv 

8.800I— 100 % 


1100) 1.0 
3.6 
0.6 
9.0 
3.5 

2.4 
5.Z 

1.4 

7.2 
9.0 
6.8 
1.9 

3.4 

1.4 

2.3 


AmwU alinjp a „ 
Bersem Prisatbk.l 
BerxensDam [ nkll^ 
itomguid m „ 
Bruinucaard hr60. 

Creditbaak 

Dnlfoan ErlOO— . 

Folium : . - 

UalaJiind ...... 

Hnamcai , 
arwinkwnen 


Orkla 


Bjydrol 


n o rebrand — _ 


T3ST 

Kroner 


+ ca-| Chv. 

- J i 


140 
99.51 
73 
121 

1,700 j 

sa£d 

117. S+i 
200 

485njj + 5 
108 
370 
96 
140 


-0.5 
. + 3 

h 1 


+0.5 


10 

13.;, 

9 

20 

c 

10 

du 

10 

IS 

6 

U 


9J3 

Q.3 

4.6 

8.3 

8.3 

5.1 

6.0 

4.3 
a.3 
i.9 

3.1 
7 J& 


INDUSTRIALS 
Angln-TransvaM Industries 

Barlow Rond 

CKA Investments 

Came Finance 

De Beers Industrial 

Gicn Anil Development . 

Guardian Assurance ISA). 

Xedsuai - 

0 tension e Inrcstmencs 

Preioa Holdnws 

Rand Mines Properties . 

Rembrandt Group 

SAPPl 

Sorec 

SA Breweries 

Unisec - 


11JS 


z.n 

+ D.T3 

11.45 

10.15 

16.10 

;3.20 

l.lo 

tl.45 

+ 0.US 

l.fl 

+<>« 

0.1,5 

1 TO 
15.25 

+0M 

11.03 

11.70 

11.05 

1.17 

+e.« 

o.« 

++M 


COPENHAGEN 


JuneS 


Price 

Kroner 


Uu iu w iarer 3c W_! 

Ubd XAOdnushflh 
Dan. Ptortnabank! 
Dan. Sokkartab... 

+uperfos ( 

Bait Asiatic Co.„ 
Fiaanabaoken— 
Fnt 6tygBerier„w 
HandelibajikCoji.; 

Pa=jlrfabrik For. J 
0. North nm HW..j 
-Nord Kabul— 
Uliefalmk— »•> 
PnrattMalr..^. 

sWpfa, Beraodsen-! 


63 

159U 

15814 

34614 

234 

J15 


■f or 


T5re 

« 


+1 
|-l* 

Efa 

195U +1* J 

268 F„ 
te3:eL.—...[ 
10712!— 1* 
187 J.,,,.,,. 
'J49J*; 

aaoi*- 1 * 

170 | I 

517i=:+2i s i 


YiZ 


l* BB 
Vi I 6 J 
1. ; 3.5 
1. 5.0 
1.- 3.6 

Li | 6.7 

I 1 4.4 

II I 6.6 
!■- i'8.5- 
1- ! 0.8 


4.8 
£L2 
6 JS 
5.5 


SPAIN V 

June 3 Percei*. 

As land 

Benea Lopea Quesada w 

Banco Bilbao TIB 

Banco Atlantic® =1,000; 724 

Banco Central TW 

Banesto (Zifli MB 

Banco Exterior 5ft 

Banco General WlS 

Banco Granada (1.000) «T 

Banco Hispano 660 

Banco Iberlco 731 

Induban - OH 

Banco Ind. Cat. =1,0001 426 

Banco Merc.' til tl.OOO) 1X76 

Banco Naroeste 300. 

Banco Occidcnul 6W 

Banco Powfia — 715 

Banco San lander =2S0i 1X25 
Banco UronUo (1,000) 711 

Banco VLzcara 778 

Banco Zarasomno 037 

Bantnmlon — 373 

Altos Horans — 176 

Babcock Wilcox 146 

Cepsa 331 

CIC .' «S_ 

Credit co — 134*5 

Dragadoa 708 

Zmnobaalf 172 

Enersiaa An — - 18 

Estunola Zinc 265 

ExpL Rio Tinto .328 

Fecsa (1.000) 127 

Fenosa (LDOO) 1» 

Fin ansa mo SA SW 

Flnanaauto Serridon— 465 

Gal. Predados ... 495 

Hldrola 1®6 

rberdnero — 227 

Motor rberica 225 

Olarra 800 

Petrobber 3U 


+ 1 

-10 


- 5 

- 5 
-JO 


Barrio Pa patent 
Seat il.0W' ... 
5evBIatu Elec. 

Snlaco ........... 

TeWonlca ...... 

Tnbsoex 

Union Elec. — — . 

Union y Fenix 

U rtls 


346 

204 

UUQ 

146 

20 

BS 
130 
610 
230 


+ 5 

-"7 

-“Lm 

+‘osi 

- 6 
— 1 
- 2 

— 1 

- a 

- 1 

- s 

- 5 
+1 

--L 

- CJ» 

- 5 

- 4JB 

- 4 


MOTES: Overs eas prices 
premium. Belgian uteMenda are 
after wUbbohUnji tax. , . 

4 DM50 deoom unless mbenrise s“"r 

4 Kr.100 lenorn unless ofterwtae *»““■ 
9 PtaaJM denorn. unless otherwise 

■^ Frs SOO denom unless, otherwise aa*®? 

5 Yea 50 -lenom unless otberanne 

S Price at rime of snap**"? 
« Florins, b Scbilhnsa e Cents. * "ST 
demJ after pending rights and tot 
issue e Per share. 1 Prunes 
dir % . h Assumed dividend altar PJ 
and'or richls issue. b After 
-raxes m 14 tax free u Francs- ® £ “5S? 
Utnlnc dhr. p NDia o Share aoht 
and yield exclude special payment tt“* 
rated dir u Unofficial tradinn v 
holders only u Sfenter pcnditUZ. *•=»*?? 
♦ Bid 1 Traded * Seller = Assaffl*“, 
*r Ex rights m E* dlffldeniL 
scrip * issue, xa Ex all. i intBrim 
increased. 




1 VIENNA 1 

JuneS 


j I'reitiMiialalt 

( 4 B 0 «tt. X -■ : £ 7 

| Ferltu-oeer 

! 465 ■ ! 2'»4 

: leiecta 

: 740 * 2.5 ; 4 c ■ 6 2 

remperit..- 

, It 6 -2 si *;• 

1 -tevr Lkmaler 

153 =o -2 ; « 5 & 


i 400 1 ! -2 S.i 
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STOCK EXCHANGE REPORT 


S3 : 


' ir 


Sharp reaction in John Brown exaggerates dull trend 

Share index down 7.5 at 350.6— Golds steadier 

Account Dealing Dates wag made to extremely quiet probably affected- by news that Cement contrasted with z tall of the increased Interim dividend dose wrfrad- After e xtrem es of 
i •Hist Deelara- Last Account trading ahead of to-morrow’s Ocean Transport had repossessed 3 to Ij 2 p. " and higher profits, while 4Slp and 423p. Glaxo rym*- to rest 

Dealings tions Dealings Day-, referendum with the .shorts show- their large tanker Titan, from the After ' Monday’s rise of 9, 1(3 Nonnand Electrical and Comet 3 easier at 425p. whil e ftefTbn«« 
.May 5 May 15 May 16 May 26 Satos to A despite occasional Norwegian tanker magnate," Mr. reacted in active trading to 2S5p Radio vision put on 4 and 5 shed 5 to 303p. Turner and 
May 19 May 29 Hay SO Jua. 10 into the long tap, HUmar Reksten, because' of non- before dosing S easier on the day respectively to tbe common price NewqD, however, ended 3 better 

Jon, 2 Jua 12 Jua, 13 Jun-21 tSf niy , ? J5* .:£S? L ’, A 933 - Payment of the £2oq,ooo a month at 287p. Hickson and Welch, ahead of 3Tp. Among the leaders, at 132p, and Unilever closed 4 up 

, *1“. 111 Warier hire siMe May L ‘ of today’s interim statement, were EML at lS9p, gave up 3 of tbe at 398p. Do La Rue featured the 

" U.K. Official Reserve figure Most Of the interest to also 3 easier at 237p. Following prevtebs day’s rise of 8. Dealings -proceedings elsewhere when 




* " Nnr tin* " deafbtss may taW rtaca 
(ran 9 JO tun. tM halms Saws qstHtr, 

The 
strike 
for 

yesterday after Mondays bout, of 


■n. ouxnij' uc i,i i Hii ui lilt ““'SJV . ivrn>uiur, ucamipa «*cie aiuireu- 

men* currency -premium owed ffS™ 1 Jf 1 ®, toe «®l d ded yesterday in the latter at 470p company. statement helped Hestalr rise 6 

request pending John Brown had a disastrous to 87p, and increased interim 


rather nervously and aroimclnoon J 1 *-- 

a "fhir amount of loose stock badness in Gold shares as well 
came out, but as the day wore as small insmu nonai crflerAjs. 
' on prices of tbe leaders, often This combina tion < jn extremely 
more than recovered earlier hading comMone fiwdly 
losses, which ranged to around 5, broughttbe-rate down potato 
" and by the dose were no worse *° stocks pre - 

than mixed. Tbe FT 30 -share !?med a farther nse ** to 
index dosed 7 A down at 350.8, «?* 

but no less than 5.1 of the feS- <*f C^Hfomia’s acqiudition ofa 
was accounted for by the slump per ** 0 *- *^*5' Yeste i^ , jGf 
of 41 to 77p hi John Brown SB inversion factor was O.o479 
following the company’s omission (U-5885J. ^ 
of a final dividend payment. - _ 

Other pointers to the relatively BailKS dip and Tally 

mild reaction In equities gene- . , , 

rally are that 15 of 18 Index Marked a few pence lower at 
constituents which Tell on the the outset. Home Rinks rallied as 


W74h 


MAMS 


s-s 


day lost 3 p or has and that, toe day progressed on scattered 
. 4 overall rises in' IT-quoted Indus- buying to close quietly firm. 
triSriiSSn&red fillT by 3-2. Nation* Wertmlwter endd 8 
Although activity picked up a better at 255p, after 24op. for a 
little-official markings of 7.721 tw«Hlay gam of 22. Midland 



a disastrous to srp, and 

tbe Take-over day on news of tbe contract losses dividend and higher profits left 
announced that and passing of the final dividend. J. H. Fenner 2 dearer at 125p. 
trading bad been halted in Croda Inquiries before toe official start Improvements of 9 and 10 respec- 
IntematioTtal (B9p) at the Take- of trading were actually higher ■ lively were seen in J. Corel, iosp, 
over PaneFs request pending the than the opening level of 85p-90p and Siebe Gorman, 143p, and the 
outcome of the enquiry. and even this subsequently faded Australian Broken Hill Propriet- 

TelevisTon Contractors were t0 7 .®P a dose of Tip, a ary added 20 to 775p. Dealings in 

better where changed. HTV and net Ioss 9** 1 - to contrast, many Rosed ale Industries, 5p. were 
Trident “A" both finishing a other ■ Engineerings _ gamed suspended at the company’s re- 
penny harder at 21p and 21 Jp * 10 quest Vendbns clarification of the 

resnAptTvelv ..15?p, Wolseley-Hugnes gaming a company s financial position. 

w ‘ ‘similar amount to 92p and . , 

Marks & Spencer active ^ 0 ^ ,0 K Si E b5f i X 1 bSi g™«*3E Efi™ BSE 

After opening higher at 246 p, rallied to dose marginally higher il, Motors and 

r ... j in nlafiM I hnu-aw KUM2XCO SSUeS HI 


Marks and Spencer retreated in in places. 




ere quietly firm. 
Engineering were 


active two-way trading to 246 p slipped 4 to 45p on tbe projec- fS5™S?L KS., «fin 
before dosing unchanged on the tions of a downward trend in wHf 

day at 242p? Venim Fashion profits this year. Trading news Sid h*£J & 
hardened 2 to 45p_ on. .the stimulated __ ^Sswick-Hopper, li 


FINANCIAL TIMES STOCK INDICES 


- 

Jnna 

3 

Juna 

8 

May 

30 

May 

23 

May 

28 

^ 1 

A year 
ago 

Government Soca..— ■ 

aa.23j 

57^8 

57^4 

57.90 

58.14 

57.66! 

59.53 

Fixed Interert 

68.15 

57.99 

57.96 

57.99 

57.88 

57.72: 

58.35 

Industrial Ordinary.... 

360.61 

558.1 

345. ll 348.5 

S46.6 

353-3j 

2803 

Q4U Mines ^ 

413J 

410.0 

429.01 425^ 

430.7 

435.71 

2953 

ore. Dir. rid, %. 

6.67 

5.82 

6.041 

S.94i 

5.97 

S.67j 

7.09 

Smaff TkU^fullMo) 


17.54 

18.00 

18.02 

18.10 

17.79! 

18.28 

P/B Ratio (net) (a) 01— 

8.19| 

8.18 

7.B8| 

735 

7.81 

7.921 

7.75 

DmUogs [Sftrkod— 

7,721 

8,295 

6,540 

6,090 

8.294 

6.75d 

■{3,476 

Equity turnarer Em— 

— 

70JZ0 

77.36 

71.16 

37^9 

59.43' 

34.09 

Equity bargalBs toteL 

— . 

19,848! 19,414 

16.816 

18,162 

17,0511 11,205 


as ul 4ss.fi. u am. 35X5. nooc 349 . 1 . 1 mb. sca 
2 pm. 35X.1 3 p.tn. 35LB. 

Letott Index ttWtt 882b. f Exctadtaig reslural exetamnu 

fa) Based on 52 per cent corporation tax. 0)1 101=9.13. 
Basis 100. Con. Secs. 15/10/38. Fixed tin. 1928. lad. OWL 1-7/95. 
Uriea 1S/&-53. SJS. AcUvity Job-Dec. 1942. 


Odd 


HIGHS AND LOWS j 

[ S.E. ACTIVITY 

1 1375 

jSlnee Compfintio 

- | 

\ sQM ' Jon ft 

i | e . 

High { Low 

High 

Low 

OovL S«e« 1 62.34 

! (20ji) 
Fixed Int^.j 62.31 

1 (21/& . 

Ind. On! ' 366.9 ' 

,20.5) j 

Gold Mine*. 442.3 

J (82:S» 1 

49.16 
tt?l» 
50.63 - 
(3lL 
146.0 
(Blit 
280.2 
(20/1) 

127.4 
(8/1/36) 

150.4 

(26/11/47) 
543.P 
09/5/72) 
442.3 
(22/5/75) | 

49.18 

l3/l/76j 

50.65 
(i'l/TS) 
49.4 
,26/0,40- 
45.6 | 

(26/10/71) I 

Daily— 
Rilt.Edgwi— 
indnalnala_ 
SpcnUttl re. 

Trials 

34ay AtV« 
Gilt-ladgod...' 
Induitra]*... 1 
Smeulatiee.J 
Toiah i 

1 

158.0! 119.0 
256. a 214.5 
75.S 76.7.. 

175.7) 143.5 

127.0 121.0 

235.1 2 IB. 3 
Bl.Sl 85.8 

149.0 144.6 


FT — ACTUARIES INDICES 


- 

June 

3 

Jose 

2 

^ | 

Mst 

29 

11a v 

28 

Slay , A year 

27 ; ago 

Isduonu Droop 

— 

1 30.09 

155.38! 136.27 137^61 140.12: 10B.77 

000 Shares. 

— 

151.70 

247.43’ 148.28' 149.91 

152.ll! 118.74 

Dl». rieidpe— — 

— 

5.78 

5.95 

5.93 

5.861 

6.781 6.86- 

P/S Hallo Cru-D — 

— 

7.42 

7^l| 

7.19 

7.26 

7.38! 7.15 

All Shore 

— 

149.581 14531! 146.46 

148.271 150.30 115.44 

Consols yield pc 

— 

14.73 

14.93; 

14.92 

14.92 

19.14; 13.72 


increased earnings and Falrdale better at llip, and East Sussex, 

Textiles dosed a^hade firmer at upi more at 17}p. 

26p cm further consideration of Leading Foods dosed with S, *3 S£r P 1 3 1 

the results and proposed scrip modest losses. Tate and Lyle at £ a am market. 

w . . . _ . „ issue. Allied Retailers were 259p, gave up 4 of the previous Faper/Prmtmgs were enlivened 

compared with *295 on Monday harden*} 4~to 27flp and Barclays . Apart from the odd smafl popular at 6 Sp. up 6 , while Wear- day's rise of 1 L while Spill ers la te by a sharp advance of 17 to 

and 6.750 a week ago— most of «te»d 3 higher to a 1975 “peak" improvement, le.'i.lng Breweries veil, 56p. and Dewhirst, 54p, put were 11 easier at 43 d as were 173 P “ McCoTquodale in response 

the interest was professional- of SlOp. Uoyds were unaltered at were rarely altered, but DistiHery on 3 and 5 respectively. A. a Unignte at 51ip. A. J. write to excellent interim results. 

Gold shares made a much 245p, after 240p. Discounts tended shares made - c *~ - v — - ' ' 

steadier showing after Monday's to harden to placet. Atammkas Gams df 

setback on the proposed further packed up 5 rnore toi 220 p. In J^Long 

U.S. gold auction and the Gold irregular Merchant banks, further Teacher . 

Mines index ended 3 2 better at s™* 1 * buying in a thin market 106p. . B. Paradise were also dull at 21 d, 

prompted a fresh rise of 10 to Plant IBre fcsues were popular down 3, on the 'profits setback. De La Rne dIbSSG — — . .« UU| « M o 

190p in Leopold Joseph, while to Bufldmgs. G. W, Sparrow in shoes. Church receded 5 to uc eased from a 1975 “ high " of 205p forward 1 to U5p. Elsewhere in . at “P although the passing 

Stater Walker hardened 2 more to gained 7 to ‘a 19ra peak of U5p, U 5 p. After Monday’s firm start to to close 2 down on balance at shiunings. news that the Pana- of toe third quarter dividend was 

84p. A steadier- market of late while Allied Plant ended 2 harder Thom Electrical, still benefit- toe "new Account the misceJ- 202p in Newspapers, while Gordon manian concern had increased its ^P^cted- Transvaal Consolidated 
A further small Increase in following last Friday’s report that at 23p and Hewden -Stuart 4 better ing from week-end Press com- laneons Industrial leaders traded and Gotch. in Publishers, tvere stoke and now holds over 18 per were quoted at £14} follow- 
GDt-edged values was. supported a director of. tbe .bank had stated at 55p. Elsewhere, Mariey, Sip, ment, moved further ahead, the more cautiously yesterday, lowered 5 to 55p. cent, of Reardon Smith Ordinary 1118 toe lifting of the dealings* 

by hopes of pending cuts in XJS. that aH of its loans to Norwegian and H. and R. Johnson -Richards Ordinary and “A” both closing Marked a couple of pence lower share capital failed to move the sus P ensi °n on news that the pro- 
prime rates, although Treasury shipowners were considered Tiles, 122 p, put on 4 apiece. 10 to the good at the common at the outset following the NUR MKPP WPatPTt ntroin latter which closed unaltered at E 0 ^ 1 take-over " r 

bill rates there hardened slightly secure, Hambros turned easier, Magnet Joinery advanced 9 to level of 162p. United Scientific strike prices drifted further ^ * ve ‘ tJvt:AX d & dm 440p. ’ Colliery will not 

on Monday. The improvement shedding 7 to 153p; sentiment was 155p, but Associated'' Portland hardened 1J to 484 to response to only to raHy to the afternoon to — 



413.2. 


to-day's 

months of tbe year. Thomson results, PAD Deferred edged 


In the heavyweights. West Drie 
Western Holdings 
both around a paint 
Marie vale put oh 20 

Bishopsgate Platinum were 4 


Gilts improve 


liiV.'Ai-; v "t 


AUTHORISED UNIT TRUSTS 


Yield % 

fa) (0) Abacus Arbuthnot Ltd. 


U. Fountain SL, M/C. 


' 0*1-23* nw s 


vQwnu 

GluUi iiriim _ 
vGrowth l'nlt*.... 

Growth Jtinmi-i 
rlacMBB Units... .130.1 
Innate Ace. Ut«33.1 
hrittnl ]ntLAcr,19.8 


135.5 

54.9 

30.0 

31.4 


35.31+0.5 

3fe.B!+D.5| 


51.8 


+0.3 


53 2 +0.3 

32.3 

35.3 
20.8 


4^0 

4.50 

4.30 

430 

BJBO 

8.20 

2.70 


(a) (tr) Abbey Unit Tst.Mgrs.Ltd. 
n-M, Gatehouse Bd., Arlubary OM EM 
OAbhey C»pital...i 2 1.3 a2.7f+43i 410 

"• y.Vbhey Inemne... 183.5 25.0+9.11 5.73 

OAbtcvhiv.lXtF.1^5.3 8e.fl+9.4f 3.70 
VAbUey Qn. Tat.|33.2 33.31+ M 3^8 

- (a) (o) AIBed Hamhro Group 
■ Hambru Use.. Hatton, Brentwood. Essex 
oi sss ZSU or BQlerlcay C«£774> 551® 

V Allied Ut. ’50.1 ”53.6;+0.3i 4 

wBnilah Ind. tndi47.6 60.9 m; + 0.1 
»<1nrvrth4Jcn-.T¥tj27^! 29.l4«.l 
v Elect, k lroi-..JE2A 24.5! +IU, 
WUrt-Hln-A rdt.v-38.3 40.9+0.8^ 


•AHJedCapimnVtjsl-O 54.S+9.1 

wHigb Inc. me |443 473J+8JI 

wKquity lne«ob.iZ6j 98.1+U 
vlnternnUnnal ....{23A 94.8|+B.l 

VtUtfh Twld Fond58^ 40.8:+ 0.4 

WH. Fuad. 76.4 BlW+1.5 

vR. Income Fund 36.7 39^1+9.1 

. 77.4 B2.7rf+0.« 7.07 
Jt6Jl 17.lUo.8| 6.75 


*H. Hcewroty — 

•H. timaJlt+ Co’a-I 
w2nd Smaller Co*»|19A 
*1 .Vocuzn. Pond 


5.84 

5.42 

5.78 

5.10 

0.59 

6A6 

6.72 

8.09 

9.77 

5.44 

6.97 


21.3'+ 8 7.82 

2QJ1 21.6 +B.l| 4.68 

wSeca. uf Am«loa|42.6 46. 5X1 + 0.4: 2.97 
B. Bxem^i June 2126.7 134.fl, J 6J>1 

(a) (c) Archway UnftTst. Mgs. MtL 
24, St. Mott Axe, E.CA 01-281 4141 
VArobway l'»p-Fiti92.6 98Jij _ — j 4.18 

vArchnay Inc. Fd(l3I.B 14Q.Q' j 8JM 

Prim u MU 21. Next sob. day Jute U. 

(a) tff> Barclays Unicorn 
Unlearn Hi 231 Rjoniford.Rd E7. 91-SS4 8881 
3S. Castle SL, Edinburgh, EHZ. 831-218 5813 
Wl 1 nlwtuAmqrlcs|9 9. 7 ILBat+D.2 2.76 
•Do. Ape. Acc.._.(61.4 66.31—9.1 3.40 
WHO. Axn. lac._. 61.2 66-«U-B.2 3 jOO 

vDa Capital 54.6 58.4J+B.6 4.04 

e9n, Exempt T m. 62.6 BSJn + U 6.71 
vDn. Ex Inal nnHna 19.1 80.8 +42 BA1 
wUo. FiaanrioL... 48.8 53.3d+0.4 6*1 

wDo. MO _.... 45.5 48.7| +0.3] 635 

vDo. General 23.6 

. vl>o. Growtli Aw. 29.1 
wTkj. Jccvuie 3WJ54.3 
W*Do+'MA'[i»Tirt 79.3 
wDo. Reoorery.... 24.6 
•Do. Trnatee rod B3.6 

Wl>i. Wid»-WpTBt}46,5 


Yield % 

(ft) (ff) The Crescent Group 
Crescent- Unit Traot Manaavs- Ud. - •• 
4. ICeMBs Cres^ Edlnbarsb 3. 811429 
Bl. Fountain St.. Uancbater. ' M1-2M S68S 
yOrenent GrowtfaHB.7 19^1+B^t 4.82 
eOroe. Int«mat'L.‘59.3 ' 42-li+8.1i 2.09 
yCrai. Bleb XMbC..{ 33.8 56.2ml +8.4 7.09 
WCna. Rwena-f294 32^+0.21 4J6 

Discretionary Unit Fd- Managers 

32. BJflQmflellLSL, ECZM FAL. M-B38 448S 

Dfac'try IncMaySO.Bl . 1 86.0MI I 7.41 

Do. ’▲’Aocam.-.ISSA 104-Bi 7.41 

Drayton Unit Trust Managers Ltd. 
Individual H*. 43-4i Sooth SL, Eastbourne 
BNSL 9323 28711 

vComAG en.U Tat j 59. 8 B4JuO— 0.1| 5.01 
•Grwwtb Unit Tk’31.8 3»» ' * «* 


vC+p. Unit Trnai.;33A 
V Income Unit Tat 34.8 
vlotcra. Unit Tat. ,44.3 


66JU | 2.55 

29l0] 3.10 

37AJI &39 

47.U ~...\ 2J0 


(a) (o) Eqnltas Securities Ltd. 

41. Bisbomnte. E.C2. . .M-38S 3® 

vErogiasiTQ 149.7 S2.2tf+9.4{ 3.89 

(ft) (b) (c) Equity & Law Un.Tr.M. 

Amenbom RtL, Hlxti-WTcoanha^O®* 3337T 
V Equity A Law.— 146.0 48^’.+(L2[ 4.04 

Far - Foamy Fad Ml wi w* . m 
SM Mlaca Fan! ~ 


25.2 +0.2 5.65 

31.1+9.2 4.68 
57.6j+0.4 8.63 
sail 6.36 

26.3 +9.2 5.88 
88.9|+0A BAJO 
49.5: +9.6, 2^7 

Prices at May 29. Next nd>. day June an. 


9. BlalibiMMte, B.&2. 


— 

«I>u. Actum........ 1 13 7+ 141-6] I 6.74 

Prices at May 2>. Next sob. day Juste #- 

(a) (r) Baring Brothers de Co. Ltd. 
SS. I^adenhaP St., E.CJ. 81499 2839 
VdsnCUa Truat...jl45^ 151.W i 5.13 

*Uo- Aooum Il65.2 172.*] — .j 5.13 

Next «nb- da Juno U. 

.Co. 

01-688 9289 

»B*nt^rwMay27;U3^ ms«, 1 2.71 

VA«rrart»*M«y27]l35.9 134.11 2Sfl 

»B-e»felDtW»ro**3D4J 111.1. +1.1 1.90 

- vAfl'.Ute.f Jaae3|108.B 1164 +t2| 1.90 

Next ml), day “June 19. T June IT. 

- Brandts Ltd. 

■ 39. Feuchorcll Stmt, B.CS. 81-929 6399 
l eRroo.Ui Cap. — 1197.8 II4Jx9 ; 2.04 

• vDo. Actum. '117J 124.0»dj „.... 1JH 

•' Brnudti Income^. 1 107.0 114.0] — ...j .7.71 

* Next mb. day Jum S- - 

■; (a) (c) Bridge Talisman Fd. Hgrs. 

- 5-8, Mtnrins Lone. E.C4. 01423 <951 


.. vHI lurame. 173.0 195,0*4 — IjO] 
VBT Capital Ine..t&5.6 27.® 

1 eBT Capital Aoa.125.9 1 

! vBT Exempt )87.0 

*BT lnter'l Inc 1 11. 7 
. *BT Interl Anu.lllA 



BJ20 

£.38 

2J8 

6.77 

Bto 

6.20 


Prices an Mar 27. Next mfe. day Jane 4. 


^ (a) The British Life Office Limited 
: Reliance Hss. Tnohrticwib, kl osazszm 
vBL&riti(b.Uf«~f3S.8 41.61 +IL3| 6.94 

■ eBalmeed* [29 S ai.otfl.4 4.BB 

yBL Capital* ISl.B 33.S -... S^8 

*BL DtohVnd - .— *27.6 BS.r^O.ll 9.58 
' * Prices on June 4. Next dealing Juna XL 

' (x) <e) Brown Shipley Jt Co. Ltd. 

‘ Mngra.: Founders Const. B.CL <1-906 85S0 

yOrowss tihIptay..]158JI 1&5.0 l . 8.70 

vAorum. Unitu....jl79.9 1B4.6] ......I 5.70 

Priors on June X Next si*, day June 9. 

. Canada life Unit TsL Mngrs. Ltd. 
1-9. Hi*U SL, Potters Bar. Herts.. 

Potters Bar 51122 
.. vConlife GtnJXatOT.S 29.0 +OJ 4^6 
rPo. Qpe.AcemnJaO.5- 32.1 +IL2j 4.26 

. oDo. loc. Ht«t 34.7 26.0x1+0. l| 8^4 

»Do. Inc. Accum.|37.fi 28.8| 8.54 

V (q) (c) Cariiol Unit Fd. Mgrs.Ltd. 

, uDbuis Brno., Newexadwawo-Tyae. SUBS 
rlodl.il — *1.7 64.£w WM .[ 3.13 
- rZV). AcramUsdtai67.7 705) 3.18 

Next rtoaHwy day Jib* 4, 


Framlington Unit Mngmt Ltd. 

5-7, Ireland Yard. ECto SBB. 01:218 9971 

wCoptrai Tru*_._;47.4 .. 60.4J 1 5.15 

VlncouMTnuL...!45.4 48.2xf _| 6.80 

Friends’ ProvdL Unit Tr. Mgrs. Ltd. 
7. Leodfestaall Street" K.CJ. n4S< -4S11 
•FrientiBTrf. nts.126-7 28.5*fr-0A| 4.46 
V Do. Aeeuro..-.|Ba9 3T.o|— 0J»| 4.48 

G.T. Unit Managers limited 
U. St. Martin’a-le-Grand. B.CO. 91-008 MU 
*GT ti»p Inc......l61.8 6S.7|+0.4| 3-20 

FDo. Are IcB.B 75.9; +0.4 3^0 

eGT Incom Fd C& 101A 107.41 + 0^ 
•OTl’^A Oen._.i 141-4 16041+9.7 
f>tiT Japan AG enJ 146.8 165J +9A 


G.T. PbnJ*xpAFdj0&0 100-ii 


6.60 

IJOQ 

1.00 

3.00 


(a) (g) G and A Un.Tst Mgrs. Ltd. 

5. Rayletsh Sd., Brentwood <02771 222208 
wGAA,.;.- ]23.5 25.1x1. + 0.1] 6.20 

Gartmore Fund Managers 

2. SL Mary Axe, ECSA SBP. 81-S8S S631 

vBritisli Trait {34.0 56.61 +0.2> 438 

wHlyh IncomaTrtlM.B 3Lfl + QJZl 1 L45 
*^ZRjr>TO«* TrwjSB.e 37.Bf-tO.il 1.52 

Antony Gibbs Unit TsL Mgis. Ltd. 

S3, BlomfleW SU ECZM 7NL. 01488 4U1 
A. Qibbe Ism sw' [23. 6 25.5] 9.60 

A.GlM>sQniwtb*f23.a 25.0 | 6.00 

■initial offer open May 24-38. 

{’Govett (John) 

77, Loudon Wan. E.C2. . 388 SCO 

TStocfcii'dY Ut 2511 10 J I16.TJ f J.TO 

vDo. Accum. Unit! 127 J 134.l| | 1.70 

Next deiUns day June 8- 
Guardian Royal Ex.Unit Mgrs. Ltd. 
Royal Eirtiange, 8C3P SDN. 01-828 SOU 

OffiGwdlil . 3 67.8] + 0.8] 481 

(a) ( 0 ) Henderson Administration 
XL Austin Friars. EC2N 2ED. «+88 3832 
OCIbot May SI ...|fi5.4‘ '87.5Uf ..._j 4w93 
•Grow Kay 29-... (99:5 KM3U) " — .1 

Premier D.T. Admin., 3 Raylcid BomL 
Brearwood, Essex. 0177 227308. 

[ 4 *5 
3L99 
U8 
1.77 
5.04 
104M 
8*8 
3*6 

34)6 

OiyKto Nat.BwW26.1 27.8|+0. l| *37 
iPwwnal Purt.183.6 86-91+OJ 5 l04 

dxiiLc Kay U..6L5 6S.5> < 6.08 

• top tax exempt Funds only. - 

(a) Hill Samuel Unit TsL Mgcs. 

43, Bcecb SL, SOP tLX. 81428 980. 


*{yl Australian... -(36.1 

vtyK^apUaUceam EC-3 . 28. B] 

VUDBsuvpean 34,8 . 37.E 

ViylFkr Ron 41.0 43.91-0-4 

WriKu'adalAITU 27.1 29.OHI+0.5 
V\9)High Incoina. 33,2 35.3ui]+0.? 
WtyilnCQmeftAaa-t-121.4 23 J 


11 L2 121.1te+13j 
3ai aa^+o-3 
|5.4 59J+0J 
21.5 2331+0.1 

78.7 84^1+0.7 
19 A 20ABJ+9.3 
38.8. : 41^ +9.4 
18J> 203m( _ 


431 
a. so 
L72 
506 
3.BT 
6A7 
4.92 
831 


Charterhouse Japhet 
., Paferaoatar Bom, 8LCA 
*C J. Inusrnat1 m [193 B13| ^ 
qAecuin. Unita)J213 233 
70J. IzkouulZJM. 2 30.2 
+0 J. Kuro Fta..„!26,B 26.0 
KAcrum. rnha).. 2e.S 30.6 __ 
-UC.J.Fd, TnT.TntlSfi.O 26,6 
.»<Arcaio, thtito)..|26.4 •_ 2831 


AuTOaUan^.^.i. 113 


8U49 3M0 


234 

234 

837 

2.40 

2.40 

330 

330 


■rices od May 14. Nexi sub. day May XL. 

.a) Confederation Fundi Mgt lid. 
30. Regent St, WlX MV. 9H9* (KH6 
•Growth Fusvi....{243 953] 5JS6 

^QAMpoUtin Fund MaiUgMs - 

' Uia Cteabaa St. EC2V 7EP. 91-989 CCA 
WnpnlflOMiWlia.O 19.4] 3.09 

Coyno luvrotmoit MngLlAdL - 

.7-80. CatekMee Rd., AyVOurr. A*y 090 

Fund -24.2 25.4] -13] 430 


V&jBriluhXruL. 

I**rilnt7 Trort — 
iDoUar. TraaL. 

Capital TruaU 
WUfflausU Xnt| 

(a) ( 0 ) Intel 

13, Oiristotdier 6tmet. S.CA «JC ntt 
Vintel lav. Pund.j74.5 803;+0-2( 4.13 
Ionian Unit Trust MngnxL Ltd. 

04, Ciriemtn Street, S.C3. 01-63S SON 

ylonion Porelgn*;B7.0 92.Dte I 2.65 

vinsslanQnrath M lllS.O lB93n ..—I 4.73 
vlonlan Inc. FiL|<64J> 6S.O^ . — 1 12.92 
•Next «*. June 12. -Juna X ■ tJuno H, 

(a) fc) V Jaseot Securities Ltd. ; 

Tams SL. Edinburgh 3. 931-225 8361 

Ctimpcnind ...... #32.5 23.1. ID. 80 

iAcnusL Ciiit^_t+B.9 373] 1 10.80 

84i Withdraw*}. 23.3 

Picimin f20-7 

(Accasn. EolU)..t£3.7 
Capital* 4163 


737 


m Property— tt]153 16.6-0.9 

•iBUenticnal -.739.7 SLtil 

North Sea. tS03 . 2131 —I 


Gcmiuxlir 


lAccnm. UnJ»V - 

10% Wttbdawat**{873 40.Txrrt - 


81.7 : 10.06 

24. 7 ] 116.084 

1731 — 

123 

113 , 

25.1 1—0.41 3.74 
16.6 -0.? 434 
- " 8.64 

338 
6.74 
6.74 


9 39.7* 

6 eaiati 


Deal tuna, rrnee. ttWed. *Thur. ~Fxl- 
(ft) (0) Key Fund Managers Ltd. 
25. MUk Street EOV WE, Ql-fiH Rite 
vEevCopi La iFtrod 155.1 SB. 4 +0.4} 432 
Kev^xeuiptPnBdlKD. 75.4 ...... I - 

wKryliumeFKlULl- 543xJ i -0.F 832 
»Key P.l.y.„ 33.1 66.7 +0.1i 434 

Klein wori Benson Unit Managers 

SO, Fenefcurch Sireet, E.CJ. DUES 8090 
«K3.L T ultFd.lur:56.a 608] 4.03 

E3.' Unit pj. A oe.,68.5 68.9J 1 4.03. 

L ft C UKtt.Tnst Management Ltd- 

jTIttSleeJe-BxehanseEaNIHP. flCriM 
VL3C. iTult Trust 1823 .843] | 2.94 


Yield % 

(6) (c)' V Lawson Securities Ltd. 

St George Street, Edinburgh. 081-229 S9U 

Scuta Beaouroea*. 71.0 76.0x» I 3.70 

Aeeum. Unlta*.-. 71.9 76.9sn I 3.70 

GUI A Warrant ft 283 30.61+0.4/ 1.74 

Higb Yield"*.—— 108.4 119.4 ..... 13.30 

Accum. Colts**-. 1179 125.9 13.30 

American Fundt42G-> 28.2'+ 1.2j 130 
"Tuesday. tfWedsesday ""Friday, t Dally. 
Legal & General Tyndall Fond 
18, Caoynse Bud. Bristol. 8272 32241 
*DlN.UniiMoy 1A42.0 44.4 ....-■ 5.74 

VAfc.l nnMar 1*147.0 49.8! i 5.74 

'Next subscription day June lL 

far) Lloyd’s Bk. Un. TsL Mgrs. Ltd. 

Bcalstrara Depi.. the Causeway. Gorina 
tv Sea. Wortbtne. Sussex. 91-423 USS 
VL.B. Flret Jdc....i 36.6 39.3a +0.9, 4.70 

VDo. (Aecam.) 145.5 ^8.9 +09 4.70 

•LB. Second Inc. 142.1 45.2a +0.9 3.48 

vDoJAecomJ .149.1 52. 7 +0. 7, 3.48 

VL B. Thud lac -i 59. 2 63.6' +0-4 J 6.76 

VDo. (Accum.) — )70.5 753,+03} 6.76 

Lloyd’s Life Unit TsL Mngrs. Ltd. 
n-99. 0 alehouse RjL, Aylesbury 9296 5M1 
.Kqiiity (lneJtAoL')'98.1 .1033; .-.J 5.14 
Do. (Aocum.)...'96.S lOl.flaj 5.14 
Prices , nt June 2. Next dealing June 5- 

(a> ( 0 ), London Wan 
3, Finsbury Square, E.CA 91-909 5SU 
vCajdsal Pocoity.1633 673,+0.4i 5.72 
9 Financial PrVUy! 13.4 14.4, ...... I 3.70 

VDo- (Aooum) 14.7" L5.B>-0.l| 3.-70 

V H i gmnflP rlortty|38.B 4 1.3, +0.4 6.45 
U London Wall Iut(26.9 ZB.Bj+QJ' 2.69 
•Special Sitxi-... 18.7 20.0a +0+i 3.60 
OrJlronjjboMUtriw Sg.a 313i+0.1| 4.49 

ManaLife Management Ltd. 

P.O. Box 2L Stevenage. • <H38 SS1D1 

•Growth Calu....|27.6 29.0] | 4.36 

Mercury Fond Managers Ltd. 

30. Gresham St- EC2P 2EB. 01-900 455S 
MercuryGen Jnt4, l 107J 1143| — 1J)| 4.77 
Aec. L'uiia June 4i 127.9 136j;-1.1 4.77 
fiemuy Int Jd.+]70-5 75.0; +9.1 2.B3 

Accum LmuJae*! 70.5 75-0 +5- V 2.83 

Metrop. Exempt. Fund Mgrs. Ltd. 

TWO, Gatehouse -Rd., Aylesbury CM 5841 

MBPDla. t'rdL...I134.8 140.7] ; 4.70 

HBF Acc. Duila«_[ 144.5 1503; l-.j 4.70 
Prices at- May 2L Next dealing June 29. 
Minster Fund Managers Ltd. 

Minster Hse., Arthur SL, E.CA. 01-4S 1BS8 

•Minster Fund—.|26.8 283 I 6.66 

Do. Exempt )62.6 66-6| | 6.71 

Morgan Grenfell Funds 
H Gl Wlnchstr. Sl. EC 2P 2AX. K-3B4SU 
WolC*apitatM»jrS8,ll».«1303 ._...| 1.90 

■ DcHxt- ptFd »y22.7912 84.6a' ; 5.60 

Vh^Inoome June3,4d.6 43.9, + 0.7; 8.40 
yrsAg'na May S9 £1139 1ZMr ..—l L70 
Next sub. day June 28. 

(x) (c) (z) M. & G. Group 

3 Quays, Tower HQL EC3R 5BQ. 01-9294388 
See ab» Stock Excbaage Dealings. 

•JI A GGenerot..iX293 138.7. +03. 5.3 X 
WAonun. Unite) J175.G 187.91+ 1.1 -5.31 
|2 1831293a +13 4.88 
1613 170.F+13 4.88 
86.2 9231+13 7.86 

122.1 130.71+2.6 7.86 


•MAG Scermd- 
VtAccam. Unlta).., 

*al ' 


G JUdloixl. 
•(Accum. UntWL. 
•MAG DfrlilendJ 
OKAnAun. Unlrs) J 
•MAG Special... 


173.4 773ai -r 0-6 8.68 
.7 LSAJ + LO 8.68 


117 

J85.3 90.41+1.3 4.86 

•(Accum. Cn5»).J97.5 -103^1+0.4 438 
•MAG Magutnui 1653 19431+1.3 4.17 
•TAcuom. UniCo).-t213.5 2843 + L6 4.17 
S A G P.I.T3.....I4P.0 51.9» +0.4 3.30 
•(Actaun. Unit.;- 54.6 67.9 +03 3.S0 

•MAGCompousd|73.5 77.91+0.3 S.35 


wuma. Unita)_:so.0 9o.a> + w.*wuJ.u < 
•MAG Japan-.. 195.6 1013M-3 0-75 
•M A G Bnropmn|43.3 46.1+1L9 337 
•M A G American 34.3 36.5 + 03^ 139 

•MAG Aaatlaanl463 49.81+0.31 2.44 
•MAGFarEaat'ai353 37.3i-C3| 336 
•f Accom. Cults). .>35.7 383—03' '3.46 

*ii A G Trustee.^ 95.0 10l72|+ 13 6.67 
•Aram. Unlta).. 1643 1643! +8.3 6.67 
•CharUuud JuusS 1113 llS.San? — 7.32 

•PenaimBrJae 2933 ~ 98.61 1 5.66 

•jiAGL'imvGrthfMiS^terii+O^ 1.68 


•MAG Conr. lno.|34.8 - 36.91+9.1 11.23 

6.64 

5.64 
J1.B3 
11-23 


•Clyde GenenL.. 
•(Accum. IMm}.. 
•QydcHigb Inc. 
•(Accum. Cnlta>.4 


430 


4.00 

4.00 


513 54.4 tf + 9.5 
643 6731+0.7 
53.0 36^+03 

73.4 ' 773|+0.4[ 

(a) { 0 > Mutual Unit TsL Managers 
4, -Tokeataxne- BUss., E,Ci o«09 <583 
•Mutual tec. Plm 37.6 40.0I+0.& 5.66 
•Mutnal Ine. In .40.3 52.3. + 0-6 . 6.63 

vMutaalBlueChlp 35.8 36.01+9.5 5.16 

•Mutual High Tldj43.2 46. 9| + 0 8.64 

National Provident Inv. Mgrs. Ltd. 
<9, Cncechorch SU, SC3P JhB. 91-923 4200 

•NPIGth.Cn.TaU ■ | — 

•VAccum. Ua!u)";3&9 41.41-1.2, 4^0 

Dwtr.DnJti* |35.0 37.5«£- LI 

•KP1 O’wm Truou | ...... 

V(AraunLL'nlu^" l ll7.0 1235 

Dfstr. Units” (1170) 1233- 

"Prices on Jane 4 Next dmiiiny June 18. 
""Prices on May 29. Next dealing June 28. 

(a) Motional Westminster 

4U lethhaiy. ZC2P 2SP. M-837 99M 

vCkpital Accum... 62.6 56. 1 at i 3.26 

•Income 38^ SO. 2: +0.2. 5.36 
•FtnaiMfel 34.5 3<L3j+0^l 3.39 

•Growth ter )7Q_2 83.81+031 3.87 

(a) (ff) NELTrst Managers Ltd. 
MOtos Court. DcaWnu, Surrey. SMI 

•StelRai- <49.4 -blj| I-4J18 

New Court Fond Managers Limited 
72-86, Gauhoose Rd.. Aytesbuzy. 93 95941 
M^LKqnlty nmdll3U 1594,+ m 2-89 
ff AUneome FtmdlllU tiO.2aS-2.li &£2 
NjC.lnteraau Fd.187.7 93^+Ll' 2J1 

N.OSmiCoy*. Fd.^33 SB.8j+0^! 4J1 

Norwich Union Insurance Gronp 
P.07 Box 4. Norwich, NR I SNG. 0003 222S0 
NurwtehCGpTlFilMyJe 29LO 2T3.7j “8.1* 


Yield % 

(a) (2) Pearl Montagu T. Mgrs. Ltd. 

UA Old Broad 8UEC3P2YH. 01-5SB4M 
•PAMGrowthF-1-18.6 20^ +0.1; 4.13 
ViAbcom. Units).. 20.2 21A+D.1 4.13 

•PAM InrraneFd. 22.4 24.1,+O.i] 7.14 

• Pearl M'nrpuT* 27 4S 29.6m + 0.2 4J3 
•iAcoum.Cnit»)..,-32.1 34.6+0.2 4.53 

(0) (X) Pelican Units Admin. Ltd. 
81, Fountain SU Manchester. Oftl -226 5683 
•Pelican Units--. fi3.0 55.6] 5.71 

(a) Perpetual Unit Trust Mngmt. 

48 Han SL. Henley on Thames. 94613 68(9 
•P’peLuaJGp. Gthj82.5 87.7, 4.90 

(o) (b) Piccadilly UnttT. Mgrs. Ltd. 

n Copthall Ava., E.CJL 01-921 6905 

•Extra Income — '25.0 *7.4 ......I10J5 

•lncim»AGn.irth;a6.8 29.3 : 3.75 

Portfolio Fund Managers Ltd. 

10 Charterhouse S«.. EClM Uti. 01-251 0549 
wPurtlnlio Capital 40.0 43.9m -0.61 5-69 
•Growth with! nr.49.0 53^ —0.1' &36 

•Pri rate Port iullo 27.5 30J, 1 4.13 

•bhenley Frtfolio.58.7 63.8-9.1* 3.92 

(y) (c) Practical Invest. Co. Ltd. 

Europe Ha., Wld. Tr. Centre, E.U 123 9813 

•Practical M*y2lU6.5 126.3 1 3.13 

•1 Accum. Unit*).. 150.7 16&3> | 3.13 

Provincial Life lnv. Co. Ltd. 

321. Bishopssate, E.CX 01-247 SS33 

•ProliOc UuUa....i62.5 68.01 +0.41 2.60 

•High Income— ,] 67.7 72.5ri!+0.5! 7.39 

(a) (b) (c) Prudnl.Unltltt.Mgra. 

HoTbcra Bets. BC1X 2 KB. 01-4BS rm 
•Prudential 84.5 89.5 +0.5; 4.60 

Qafiter Management Co. Ltd. 

The Stk. Exchange, EC2N 1HP. 91-800 4177 
•yuotiraiiL -(94.7 96.7' ] 4.90 

Reliance Unit Managers Ltd. 
Reliance Hse. Tnabrds Well?, Kt 0323-22371 
•Opportunity F<i.;3B.2 40.4 : — 0^1 80S 

Rem/giaai Management Limited 

City-Gate Bs. Finsbury Sq. EC2. 01-9081088 

•Ho wan Secs. Fd.; 106.5 110.5; ; 3.12 

Aerz sab. day June 10. 

(a) Rthchld. & Lwnds. Mgrs. Ltd. 

Sew Court. Sl SwlUUn’s Lane, Lda., E.C.A 

HcwCvB*empt...,X10a.0nJ.0ad 1 2.37 

Prices on May 15. Next dealing June la 


Yield % 

(03 (0) 5Jsrt*r WoOcer Tot Mwtgnit. 


•Ameta Tract 

•Capital Acc.. , 

•Cap. Growth | 

•Century .... 

Far Kam 

vPmam+il Trutt. 

•Gen. Fund.- 

•Global Growth_ 

•Growth 

•High Inc. .J 

Vine. Unit*. J 

•Mineral Tiu.-...i 
•JitHlgiil ncomei 


52.4 

37.1 

29.3 

£2-2 

20.2 

36.7 

28.4 
51.9 


56.1+0.4; 6.69 
39.7 +0.3j 4.76 
31.5 +D.1I 5.68 
43.1 +0.4j 4.22 

21. B 1 3.47 

59.3 4.03 

30.5f +0.1I 5.44 
65.9<+B.6i 3.20 


61.0 66.3rij+Q.5' 4.96 


68.01 


42.7 46.8 | 8.05 

90.9 97.8-1. ft 5.98 
_ . 63.9 6B.T— 0.2< 7.40 

•■ V-A mer. T* -26.0 27.7a;, 0.2! 3.60 

•IVEml Trtf K22.Z 43 5.3— 0.4 4.50 

•Prortdenr 100^ 108.11 j 4.63 

•ShteU (40.2 43.3 4.40 

^tatMCh-a. 20.6 22.0-0.ll 6.20 

vUnhreraaldecund 90.6 97.5^-0-91 4.96 
IS) la) Nxtlaaal Group 
25. Norwich Street. EC*. - * 0L8S1 B12 
•Ctouujtt Cun* — 35.6 38^ +0.5 4.U2 

•Dementia J31.1 33.5(3+0.2 5.83 

•GhalndA Pcran-47-* 61.0.+2.B| 4.35 

•Hundred.- |40.B 43 Aft I 5.52 

•InreuoreGenmT 27 J 29. 6 1 ; 5JJ5 

•Inv Reread Gen.'50 J 64.4 +0.3 4.15 

•SmtbH. i61.7 66.4ri!— B.1 3.64 

•XaiCunao H Jat«!!41.B 46.0; + 0.11 4.6B 
•NarioaaiUnit ‘D^ISOJ 148^+ J.# 3.78 

•Natural fUs'rcet'60.7 65.31 
•Nude 


msec*. Units.. .-.-,48.4 
•6ccnrity First -.-f56.1 


, 1 4.22 

j3&3 41.2a!+oi| 4^6 
62.1]+8.2| 4-50 

__ - - 60.4 -a. l! 5.67 

•tsbamrock ;49.5 53.8!+ 0.21 5.53 

, fo) -Stewart Unit TSt Mngrs Ltd. 

; 45, ' Charlotte Sq.. Edlnbnrsh EH2 *HW, 

' 831-S3S am. 

Stewart America. Find 

Standard 0nU.*..|46.6 60:5, | 4.00 

S|*wart Brftfcfc Capital Fund ' 

atandardt — 94.6 1U1.0. + OB' 4.06 

Next dealg. June 3 t Next deals. June U. 

Sun Alliance Fund Mngt Ltd. 

Sun Alliance Hse.. Hnrah.m. MQS 9U4! 
•KxvinfABqiutyli, 118.0 124.0( *....! 4.33 
72+0. Gitehouse Rd. Aylesbury. A*y 5M1 
VTbiFamilyFnod|67.& 7X.8>/+0^| 8.94 
"Prices on May 14. Next SUb. day June 11. 
fa) (0) Target TsL Managers Ltd. 
7-9, Breams BMo., EC4A1E0. 81442 0771 
Tarset House, Gatehouae Rd., Aylesburr. 

Ajlesbuxy U2M 5841 
VTarget0unromerS4.6 26.3sd +0.7; 6J23 
Vtai^tK FlnauaaljSB^ 55.8|+0.li 4.01 


Rowe & Pitman Management Ltd. 
Oty-Gau Hs. Finsbury Sq, ECSl 0L8M HMI 
Vlbrew Jtu. Fond 66.0 70j>: ......j 2.63 

Nex: sub. day^June 16. 

Royal Trust Can. Fd. Mogmt Ltd. 

54. Jerroyn Street, S.WO. 01-129 8252 

Capital Fund ....-82.0 65.4 ; 3.70 

Income Fund ...... S9.2 62,4. I 7.10 

Prices at May SO. Next dealing June 13. 

(ft) ( 0 ) Save & Prosper Gronp 
4. Gt. St Helena. London. ECS. 01-388 inr 
Dealings to 81-354 9SS0 
EreWae Hoose. 88-75. Queen Street, Edtn- 
huritb 5H2 4NX. 032-225 7351 

Ebor Securities Limited 

•Untvenal GroTh53-8 57.4:+ L4i L74 
•Cafdtal Accum ..*43.6 46.6+0.51 4.88 

•Gerraal 39 D 41.6*4 +(L4; 4.58 

•High fieturn .— 40.6 43.4-+DA 6^1 


•Commodity 159.1 

lodaEd.52.7 


63.1+0.4: 5.37 
56.3'+ 0^* 2.40 
54.8, +L4! 3.94 

41J| .3.44 

84.6 1 1.45 

79.41 637 



•Ehsragy 

•Financlnl ......—'32.6 

•Prop A Boil dinir 39.1 
avSeloet Grtb**_. 81.0 

JV Select Ine"" '78.0 

zvCommodity Pnjl80A 1923,+0.3 : 5.39 
Prices at May 28. Nest sub. day June 4. 
•• Prices on Mar 28. Next euh. day June 10. 

Save & Prosper Secs. Ltd. 

•Capitol 27.2 29.2 ~0.1I 2.95 

•Financial SrtsFd 58.9 623*11 +0.1: 2,93 
•Inrretmeni Tat.21.5 23j) +9.4 3^1 

•UlFp'onGrtb Fd 7&JZ 78.1- + 0.3I 1.47 
•(rtJaren GrtbFd 64.7 69.1 —0.7. 133 

iriU5GrtbFimd.69.4 744 +0.8: 1.08 
34.8 +SJ 4.45 
43.4 +5.4- 6.02 

33.6 +0^T 7.65 


(ft) (« Ocean! 

33. Fhuwfch Strecl 


c Managers 


6rtb Fund 69.4 

•General Units >32.6 

•HigfcTield Cnit«40.6 
•lacomc..,.; .31.4 

S co tbits Securities Limited 

•Sftdttt* — 34.3 •35J. + D.8; 4^5 

•Scotyiold.-. 38.7 41.3 +0^ 6.47 

•Saotnn>«th. M J.'40JS 43JSul!+fl.3 4.10 

•Scotriiare* 37 JB 40j4tf +0.6! 4.47 

•Scot&ndft -.2143 2S.S, + 03| 1.44 

•Sootlaeonm.— 364 403.+B.7 6.46 

z"6oot. Exam.Gth'160.1 167,7! ! 2.70 

a'Sw^ym.YieW 118.7 H8,r | 5.98 

•Pricet m May 28. N’exi-Bjft. day Jure 1L 

J. Henry Schroder Wugg 3-- Co. Ltd. 

tit, CheanaMe, &Oi ' 01-242 B2S2 

•Capiai Uij 22. 75.4 78.1a 2.97 

•(Anuun. Units)- 85.5 88.6. 2*7 

•Income May 23.106.8 112.7. 7.27 

•(A«.ojl-. Unite . 156 A 141.2 7.27 

•UeEmlFdMy2S48.3 503 .,-. 4.21 
•iAceua. Lnn»i..543 . 57.0 1 — . 4*1 

•Kurope May U- 35.7 57.9a ' 1.85 

•i Accum. L nibi- 373 .. 39.5 L85 

Fn nChty Apr^S U8J 122.3 1 4.64 

.■3petdaJfii.au, 13 110.8 1133 . 3*1 

*Bmreiy May U 181.8- 125.S' 6.15 

- For tax exempt funds only. 

Scottish Equitable FzuL Mgra Ltd. 

2S. St. Andm- Sq.j Edhdxnsh. 0K-U5HR 
vsomiob Equit—-38.4 40.8, ; 5.80 

(0) Sehag Unit TsL Managers Ltd. 

PO SOX SU. BcKRuy. H9B- EC4. 01-336 MOC 
•8 bUc CayiWFd 84.3 85,5 +J,1, 3.04 
WMtogtecemcFd- 28.4 ' S3* +5,4. B^O 

Security Selectiqu Ltd. \ 

8 The Crescent Minories 5C3K 2LT 4SS 4SU 

Un! v .G ahTstAoe. '26M 28.4 J. 1.76 

Calr.GrihTuInc'25M 26.7a, ] 1.76 

Slater Walker Tst MngaL 

C-S7 Gresham Sl.. EC2V JEP. M-SCO CC/S 


I CMHM WV 

5|=' 

J.2l 


r*M IUteroaLl26.6 28.4- + 1.0i 2.08 
•Do. Beta*. Chit.i2?.0 28.9 +l.fli 2.08 
•Torcet 1 st. Tn.^24.7 26.6*01+0^' 2.44 
•Iaiy , *P! T <Jnn«* , 1153 U0.3ri +1.1 5.21 
Vlbratt Income...!lBM 19.5<+0.5- 733 

VTargtc Prefar. — [10.7 11.51 115.03 

(ft) ( 0 ) Target TsL Mgrs. (Scotld.) 
19. Athol Crescent, Earn. S. su-228 8d-l 
•TWrget £onie-....|24. 1 25.7i+0.6; 3.D4 

•Target ThwUe.-. 128.9 30.9ur— 0.1 6.42 
•Tett'ylmrBay£9|43.7 46.2| —J 3.40 
Trades Union Unit TsL Managers 
100, Wood Street. E.C.2. 83-828 SMI 

•TULT JuneS *70137.8 40.3+1.1(4.69 

Transatlantic and Gen. Secs. Co. 
91-89, New Lendeo Rd.. Chehsaford SIAM 
•Barbioon May 28162.7 67, 

•Accum. Onha.... 65.4 89. 

Barb. Buro Apr. 30 S3.0 89. 

•BarrtajriJ Mayffl 155.8 161 
•Aoeum. Uniat.-. 193J lBl^j 

•BncD'nRtuMay29 68 4 76.4nfi 

•Acrum. Unit*-.. 76^ 84.7^ 

•CoIdico May 22., 97.7 102,9 

•Aorutu. Unib— . 105J 111.5 i 4.41 

•BnHmrer" June? 158 J 146.51-8.6! 3.49 

•Glen Jane 3 40.3 44.1--0.3! 5^8 

•Accum. Units..- 46.5 “ "** 

•Gtiinr* May 29 84.0 
•LdnJJrVMayai 70 * 

•Marlboro Jtme 3 46.1 
•Accum. Unlta — 51.1 
•Merlin June 2—. 58.1 
•Accum. Unlta. . 64.6 
•Merlin Yd Maf22 40.7 
•Accum. Unlta — 46 * 

•Vanguard June 3 37.8 
•Aoaun. Unit*-.. 43.2 
•WJekaj{>orSJ*y22 48.1 
•Aocnin. Uolm....i51.7 

•Nat tyaiiahle to public cenerxEy. 

(a) ( 0 ) Trident Trusts 
Schlestoger Trust Mngrs. Ltd. 


4.74 
4.74 
4.45 
4.76 
4.76 
2.71 
g.71 
A. 41 


50 £\ —0.4' 5.28 

8&0| I 2.61 

82.31 ...-.I S.03 
-53^{+fl.5. 2.66 
565J+0.4- 3.66 

61.1! 5.38 

67A 5.38 

42 8.06 

49.4] — ■! 4.06 
■ 40.8-0.91 
46.7i— 0.9| 

BO^ 

»l2i 


54.! 


5.41 

3.41 
4.9C 
4.90 


(0398) M4C 

3 4,, 


18 

36 .... 

30.44+0.1 
-50^i+D.6| 
30^+8.5i 




9^1 


2.84 

all 


25.6|+DJ; nil 


lti), South fib, Darting. 

•Performance [17.6 
•Inronw. -..—134.0 
•lOg Witndiaval.|S8.6 
•Inti. Urovl>h_.-l47^ • 

•Amec. Growth.- (28. 6 - 
•NU Yield PUnd-424.1 

l^udaU Managers Ltd. 

IS. CanynKc Hoad, Bristol. 4ST2 SZS41 

•luxcncDb Hy28 81.4 86.6) 1 6.73 

•tri. Aitc. May 2*128.8 132J | 6.75 

•Cap.OitlJMay 23.92.6 97.4 I 3.77 

•Do. Acc. May 28118.2 124.2' 3.77 

EiwiipiDIsi MylS-77.2 BldZl 4,74 

... aan ( 


Do. Are. May 1894.0 98^ _ v . 

•UortAth Dsllayli, 57^ .60.21 ^ 

•Do. Ace. May 14 67.2 70.6! 

•CaayngeF.My2B>69j4 75.0] 

•Do. Acc. May 17* BIJ? .j 

•lhtEomFdSfySsfww 20Ui 

•Do, Are. May 28| 194 J 204 Jj 

Tyndall Nat and Comm. * 

•lncomeDirtM, 

•Da 

•Capital Dta 

•Dp. ' 

(p)TSJB Unit Itt. Managers Ltd. 

21 Chantry War, Attiornr, Bute. Asd SUSS 



4,74 

4.07 

4.07 

4.30 

4.50 

4.78 

4.78 

69 

69 

66 


Street. B.C.-L U-831 1X12 1 (01 lot Jereri Britannia Grasa' 


Oeennlc£xem*nFd 48.4- 3D. 4 id 1 3^0 

•Flnsnoial !36.0 39.0— 0^1 4^3 

•General- _:17E 189' - 4.56 

•Growth Acaam..'30.0 5l.0 +£L8 5. SO 

•Growth Income. 1 26. B 28.4 +0A 3.80 

•High Income XOJ 2l_5‘— 0.£ 9.33 

•l.T.D ;1BS : 19.6' +0JI 6.60 

•Orwroaa J25-0 26JSI+L6: 5.68 

•PHtoRnanaa — 41.0 43.6*1+6.3' 4.64 

•PrecreariTB -20.4 21.7 + 1^1 3.63 

•Becovary USB 21.U +0.2; 6.66 


vJea^Clo'Df too. 57.7 40.61+04 5.19 
•JraT Exempt- Fd. 73.2 76^-0.5J 8.74 
•JealBoid&nea. MSJ !BL7d+0.r 4.71 
•Jewel hrr.rnha 25.1 27.0] +1.1)1 4.18 

•JraratteurZucm 26.9 • 28te[+ 0.2! 6.38 
wJBBsIPUniAGen 30.0 41.4!— Oi] 7 *5 
•Jrawl Prop* Gen 12-4 1 3.41—0. N 5.75 

•Jewel Extra Isa'S? JB 29-Sj+OJ 1 10.30 
•Jwral Com. Plus §2.6 §7.3nl!+03] . 5.24 

B4 

.65 


»B!+OJ10.2 

..'.3a!*oi 6.1 

•Jesse? High Inc. £2.1 23^aj 
•JJi. let. Fund 213 23.1m+04j 6-6 


wibfCSB GentoA,. 131.1 
wib) Da AreBm.J3€J 
•MB Swctlth.-JsS^ 
*ib) Da Acemn..fe8.3 
fa) Ulster Dank 
Waring Street, Belfast. 
•<6)UUrer U north '31.1 


33.21 + 0.9] 
3BBJ+I.1, 

61.4] 

61^ 


3.79 

3.79 

845 


2JBB 


Tel 0232 33351 
33.8; +0.1! 4.41 


Prin«BraP>md.-{98.0 104;0f „..., 
Great W Inchest eri 17.4 M-bI 
Gt-«^,h C rOr'randl3.0 


Unit Trust AceounL & MgmL Ltd. 

5-3. Ml n ri n g Lane, ECJM 3DX. 01-G3 4951 

6. IS 
. 6. BO 

14.1! 

WlelerGth.F*tBd!22J 23 A 
Do. Areum 123-3 24.6; 

WIeler Growth Fund 

Uutt Trust Accotat. 4 Mabasessex Ltd.. 
41, Minrlnx Lana. BC3M 535 X. ei-szx «ki 

Timnnie CniU f22J! 25.41 , 4.79 

Aaeom. Uniu....-[25 J S4.6j 4.79 


7.91 

4.79 

4.79 


take-over of IVitbank 
now take place. 

Eleventh-hour nervousness Twtiles Hosed with scattered ' ITle teature of a quietly mixed 
about ME PC’s interim, results, due irregSa? inovemen^CourtaxUds £^ anc * section m Selection 
to-day, unsettled Properties bring- cheapened 2 to 132p. while else- Trusl whlch P m on 3o to a year s 
mg a fresh fall of 9 to 145p in wbe ^Scott Robertsoa were note- f.W* of ^ toe company holds 
MEPC and a lo^ of 6 to 186p, worth ^- for a Joss of 3 aE i 5p ^ ll.« per cent of American Mfrtal 
after IMp, in Land Securities, belated response to last Thurs- . P“ ,nax which «>» Si to £40* 
English lost firmness at 87 ip. -j,-—, V -11 j- Dr0 fits. following news that it will re- 

down 25 , but the reaction else- . - K „htlv easier trend in ceive S 333 ™- b - v +V of a start 
where was limited. Regional deal with Standard OH of 

“ A " gave up 4 at 47p and Great T°£ a £°4c K JS^ 5 A? P California. 

a8» MI Talk er of S no^bie ^Honiditv ** pla ntatrons. Peacock Sastol Otherwise, in front of the in- 
•UT affected 2" ^*2*’*™*** Charter 


Commercial, 3» cheaper at 17p“ rf a *»te eased 2 to lTSp. Anglo American 

uuutvcuu, umperat r*p, ^ Monday feU a to atop. Sdvermtoes gave 

e per cent. Lon- a -* ■«- 


56^*3 fKSVffi Golds steadier 

„ . The remverv in the hniiinn demand on funds of the Irish off- 

Oils fluctuated u> two-way prH^MStaFsfaBdSS setback shore ° a exploration interest. 

^mte^BritiSf 11 PetSeiJS on news S of a second U.S. Coppers reflected the recent 
ISi fr^h^eS tor Treasury auction of the metal in easiness of the metol price with 

wrl I June prompted a rally in gold Shnoreo giving up lo at 270p and 

h^hAr P r?wIf JhSf rLii share prices. The uptrard move- Roan Consolidated falling 20 to 

bSirppJ 1 sSS’ aSd IJfn h?w ment - however, was limited by a 320p. Despite the lower premium 
^dTnp 9 oSprn^thPM« a !^ 9 -^ faU “ toe investment dollar Australians held steady in quiet 

P remJ u m which resulted in prices trading. Tins edged higher with 
1 ending the day showing only a London Tin 3 up at 135p and the 

2 Mn up 10 to modest upturn. The Gold Mines group’s Southern Malayan adding 

.6U3P, atter -uap. index, at 413.2, recouped 32 of 7 at 180p. Elsewhere, Murchison 

Trusts and Fi na n ci al s made a the previous day’s 19 point loss, gave up 20 at 740p following a 
mixed showing. Inch cape were and bullikn ended tbe day $2.75 similar movement in the Cape 
soid down further to 3S2p, for a up at $165.25 per ounce. price. 
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OFFSHORE AND OVERSEAS FUNDS 

Yield % 


Yield % 

Albany Management Co. Ltd. 

RU Bos IMS. Hamilton, Beranma. 
AJbnny I'd. Ltd... b 6. 10 6.55; +0.69, — 

Australian Selection Fund N.V. 
rand Agent. Pan Australian irn Mgt un- 
to, Red UOD Court. EX.A 01-33 M1« 
u^3io bhoiM..-; u^53.oo ; ..._i — 
Nerr sab day Uay Z2. 

Bauque de Bruxelles SJL 

1 nw da la Reeence B UH. Rmnels 


4.62 

8.92 

Ca t . 


Fd. Flduoem B.P..8B4 933i + 8 
Renta Pnnd UP..ilA69 1^16 +6 
ibnta Cap UP. ..-{5.650 2,763|+11 

Bk. of London and S. America Lid. 
4065. Quaes Victoria St.. 8-C.A 01-248 B82Z 

AJexwulr* PuniL.| US?6.B4 j j — 

Net asset value May S7. 
Barclays Unicorn Inti. (Ch. Is.) Ltd 
Chorea Sl. St Heller. Jersey. 0534 sssu 

Jersey Gsy. Over|43.5 45.6| 1 11.28 

Barclays Unicorn lot (LoJVlao) Ld. 
3b. vhsoria SL. OcragUs. uua. 0624 Cbt 

Unlcr>rnAu8L8xt.:66.b 69.4' 1 3.00 

Do. Ann_ Min ...122.0 23.5|g+0.1| 2.60 

Da ot Man TniMt'49.7 52.41 8.10 

DaManx Mutual|23.9 25.7i I 2-50 

•Bridge Management Ltd. 

P.O. Box 508, Grand Cayman. Cayman la. 
NibonBohi June 2| 10,737 yen ]+ 11 1| — 
PX>. Boot N471S. Nassau. NP. jraw*”** 
Ni»on Td.MaytejU S$64. 145&.B7] . — 1 1.46 

Butterfield Management Co. Ltd. 

H. O. b«b !SSl H a m i lt o n . Bermuda. 

Butwto Equity-. ;BS1 51 15B I 3.37 

ButU«n Income— {BS1A6 1.GB) | 8.66 

Prices ai May 72. Next sub. day June X 
Capital International SLA_ 

I. rne do cendner. t2oi Geneva. 

CS Ini’! Management Lid. 

P.O. Boa 1255, Hannlioa. Bertuuda. 

I 'apaJoJ loti Fund] US$15.90 M).«l' 

CS America Fund! CSSd.uB ' 

CS Income Food.! 


8.51 

Lib 


US$8.17 
roup Fund..! US$9.70 
* Jersey £a Cm TrtlllUJ iSlJll 
CSSig America-.; 17.00 18.601 
CS Sq; laauina...ll3.0D 14.0o) 

• Valuation last day ot aacb moaih. 
Charterhouse Japhet 
L Pateimner Row. E.CA. a-aa sw 

Adiropa iDMRMM) B 1^0+0.78 7. 28 

Adi verba iM 54 60+<l. 106.42 

Fandnlt. toilSlJO SJJOr+O-BO B^7 

Foodk. JDM2BJ0 S4.80+0A8f7^6 

Hiqmc US$64 JH B7JiM^1.B2lL81 

Gob. U’««*Sw.F. (43.60 47.6^+1.00)3.58 

Comhfll ins. (Guernsey) Ltd.. 

P.O. Bax 157. SL Peter Part. Guernsey 
IniMooFed My 2&I 161.0^ 164.fi] | — 

Oarltog Management Ltd. 

J5.. Bern Sl. Sydney. NSW.. Astiraba 

Darling Fund.. — jA51.451.52; J 7.00 

Delta Group 

P.0 Bax 1447. Nassau, BaBamas. 

DettaD , fd. May 20 1 Us 5 B. 91 i — 

Delta Inv. Utv3U|S£l.K LON I — 

Delta Unit Maj J0]61.5 68.fi] | - 

Dreyfus Intercontinental lnv. Fd. 
P.O. Box N27U. Nassau, ft hmib»« 

Nar. May SO...JCSS 11.82 12.07] | — 

Ebor Management (Jersey) 

57. Broad Sl. Sl Belter, Jersey 0634 item 

Channel Cap )189.5 199.5' + 4.1^ 223 

Cbanntl Island.... 101-2 106.6I+1.4J 3.67 
J*;Fx.lot.Maytejll05 II 2 . 5 J 1 10.24 

Emrosyndicat Gronp ' 

Enron km Lax. FJ1.717 1.7%; ..... i 6J>4 

Finance Union [315 536] I 5.52 

IL M. RatMdM « Sam Ltd, 
52* <S§, ran Snoel 4 Co. ten mu 

F.&C. Mngmt Ltd. Inv. Advisers 
1-3 Laurence Pountney Hill, BC4R 8BA 
61-63 «sa 

Cetfry Fd. May 28] US53.26 | | 

Fidelity BlngmL & Res. (Bda.) Ltd. 
P.O. Box 878. H mutton. BartnodL 
ridriilT iat.Fnnd] 614.59 
Fidelity Pacific Fd S20.93 
Fidelity World Fd.! US59.56 
Fidelity Ster.Fds. — 

Mriro'A'durnatlM £2.62 
Series *JT Fkeifie_| £2.98 

FJJLS.T. Managers limited 

28. Queen SL. SL HeHer. Jeroey (334 Z33M 
F tm brtemrtfag] filiate 1 1?.8D[— D-S1| — 


Ui&j -■ 

j«.05t 






1.70 

I18JS 128.02 


— 

USfilO.16 . 


1.03 

17385.69 

I 

1.90 


Free VVorid Fund Limited 

BuneTOeld Building. HaxnUun. BennnOa 
NAVai+.SO , CSS 152.62 1 ..._.| — 

G.T. Bermuda Ltd. 

Bk. ot Betmuda. Prom SL Hamlin, Bnndn 
Berry PcFd May 
rfo. heStli; Slav 
Bem lniF.l 
OT DlrFU May 

Hill Samuel & Co. (Guernsey) Ltd. 

V, Lefevre SL. Sl Peter Pori. Guernsey. Cl 
Goenuey Xrurf — ] 115.2 W1.1ti; + 1J| 3.12 
Hill Samuel Overseas Fund SJL 
37. Rne Notre- Dome. LnxembounL 
JtJl.VJIas 50 1976; U 6513.48 H1J7| — 
InternatL Pacific lnv. HngL Ltd. 
P-O. Bax R237, SI Pin SL. Sydney. A us 
Jarelia Equity lot; AS 1.32 1.4«< | 4.69 

Japan & Far Eastern Sets. Man. 
Connaugb: Centre. PU Box SW. Hong Kaon 
Japan aP.fi.My 16] UH89.27 ! -....| 2BO 
Jardlne Fleming & Co. Ltd. 

45ib Floor. Connanaln Centre. Hong Kona 

J online Usin'tatrtJIlUgXjy.bS; 

JonUne Japan F*f[Hjiji"l 93.351 

Jardinesth.K-A.i Uw* lO.BOmJ 

JardioiiPhilipe Ts| UbSll.22 | 

’ Nav April sa *Equlv. SUS40.5e. 
*May U. may 30 

Jersey IntnL Fund Hanogmt. Ltd. 
a, HU] SL, St. Haller, Jersey. 0534 52371 
til Inti. Grtli Pil| (i'5$ls.l4 | | 2*8 

Jersey Svgs. Bk. Unit Itt. Mgrs. Ld. 

33, New Sl. st BeUer, Jersey. osoostabi 

J.S.B.Untte ] 140 J 148.1‘+4.8| 4.16 

Prices at Jane 4. Next snh. day Jane u. 

Remp-Gee ManagmnL Jersey Ltd. 

8 Church SL, SL Heller. Jersey. Cent. 3551 1 
KemjMrt* C»piul{68.9 61.4—0.41 — 

Kemp-G eel ncotnej49^ 61.4;— 0.4| — 

Reygeiex Hanagmnt. (Jersey) Ltd. 
FO Box SB. Sl he&er, Jersey 05S4 37689 
Fmuelax '.-.lSw.Fr. 1,787' .t 2.80 


OC lot. FdJUyia 100.8 107^ 

OCamCu>FilMy3ql02J 11 o!bI 


2.1U 

LIO 


Keyselea lnt'L. 


—:p ir.Fi 


25 7.64' r 0.071 


3.06 

2.90 

2.36 


t'anBelesHnrnpe...kj r _30 > 5i6| 

Keyselea ttniT>pe..[£4-50 4371 

Japan Growth F<l.j OJ15.B2 , 

Kcpselex Japan.. ,l£6^5 6.69| l 

OentralABeeU j £101.44 |+0J2| 

King & Shaxson Mgrs. (Jersey) Ltd. 
25 Oueen Su SL Belter. Jar.. CL 05H 225M 

G Ut Fund (Je«ey) 1210.65 10.33] |12.00 

Next sob. day Jane 11. 

Klelnwort Benson Ldn. Aet& 

20. Fendiurch Street. E.C4. 01-523 BBtt 


[-1 


-0.58 

J+07, 


5.52 

8.7b 

2.78 

2.64 

2.5a 

0.56 

1.72 


fiurinvestLux. F.| 1,122 

Gtwnuey lac 45.8 60.8] 

Du. Accum.. j52.6 - 68.5 
lidaitolu Lira.... 7.627 8,8361 
hfilnrernstU Fd. 69.86 

IkjUajBii Food 517.2 

signet Bftnnnda.„i { 4.05 

U&ttdorisDM ;1S.BB 20 90w+0.«8i 9^7 

Lamont investment Mngc. Ltd. 

8. SL George a St„ Douglas, loti 0624 489 
Umont — {23.8 25.4in | 8.0 u 

L. & B.T. Mngmt. (Jersey) Ltd. 

43, UAIotta SlreeL Sl Belkx. Jereei 
LA HT&- way VULtd 74.0 77.0: — 

Do. Acnn {80.6 84. Oj ; — 

Prices in Sterling at May 28. 

Lloyds Bank (CL) U/T Mgrs. 

P.O. Box »B. SL HeHer, Jersey, mm sTysi 

LlqydXTnutO'Be'ftjSS^ 56.6j | 1.70 

Next Healing OU June 16 

(z) (c) ( 2 ) M. & G. Group 

SQttayg, Tow HtQ, EC3R flBQ. 0)-d3CU» 


MAG bland.—.,; 
lAceom. Unite)..,. 
GnM KxmtMaySg 
Atlaatle Jnne3*.. 
AartfcGen May 28 


(87.6 


80.41+ 1.2IS4.06 
; UIJ» J14JI+1J*4.0« 

U6SKUI2J0.24 [ _ 

1.775 1.917-4.001 — 

*1.512 1J671 — 

Cayman S 


(a) (H) Manx InL MangmL Ltd. 

30. victoria SL. Douglas. Lo M 0824 4SM 

G«aierPtedflc_...|12a.li 130.4' I — 

InL Incmitd Trust 46.6 49.9' I 7 00 

S.C.H. Qroinh.^.|73.6 ?4j| j — 

Samuel Montagu Ldn. Agts. 

114. Oti Broad Streei, E C-2. 01-988 KM 

TAochw Glib Udce-JS,Q7 9.11+0.08, 9.69 

iAoefanr Inti BSlJa I.lSj . 3.64 

* Anchor -H UnitnlBSO.75 O^Qi { 3^a 

fAQCbw Wall 8i.JSB3.66 3.88: _... 3.60 

tDe. A net. JcnerilB.a 23.7 — 

•Do. Wall St. do.H4.6 27.7: ' i 3.58 

■Anchor Aai*t.__^ A0.84 0.90+0.0! *JQ4 
Next sah. day iTua. cured. •Bti w 


Yield % 

Murray Johnstone (lnv. Adviser) 

»»». Rope Sl. Gtassow. C3. Mi-221 SaXl 

’ Hope r.ire«jL Fund 1 Lahdl.OO ( I — 

(Murray Fuud....| L'836.15 1 — 

’NAV iUy IS. *NAV April SA 

Negit 5JL 

18a. Boofevard Enrol. Lmcembourg. 

SAY May S3 19764 C8S9.54 ; J — 

Negit Ltd. 

Bank of Bermuda Bldg., HaaBtaa. Bnnda. 
NAV Slay 25 13T6-1 5.81p j 

Old Court Fond Mgrs. Ltd. 

PO SB. SL Julian's Cl. Unerase. Mil 36331 

OCSq1yF.JM*.i 3042.3 44 _» . 5 .58 

OC Inc. FiL Junes; 1*0.6 144.sj \ 6.93 

Ail 
6.33 

Save & Prosper international Ltd. 

37 Broad Si., SL Heller Jener 4534 SBSB1 
IntUbh. Ftl Jane S'L'ShB.S? 6.42- — 0.321 — 

U alia. FundJ line Ell S53.52 S.B5I+0 — 

Jar'eFarJJ'l J une 2ll'8S! 1.73 25.7B -l.fi J 1 — 

(Sepro May 28 ...|L »S12.ri ifi.fiB! : — 

Oealingr Untxtey. ( DeaUnaa Wed. 

J. Henry Schroder Wagg & Co. Lid. 
120. Cbeansule B.CJL 01-5S8 COM 

L'heapSFu. Ua\29i L 68 10.70 l 1 3.52 

Trolalgar April USS78.3g | „...! — 
AaicnFunil June 2] USS 12- 14 !2.60H).SS;3.24 

Singer & Fried lander Ldn. Agents • 

M. Cannon Street. E.C.4. 01-348 fl£4g 

Dekalonda — |DM2B.B9 27.0ft+fl.60to.67 

TolcyoTnistMaylEf USSZ5.UU j ji.40 

Slater Walker Ins. Co. (CL) Ltd. - 
P.O. eox m. Sl. Peter Port. Guernsey. 
SWWId WilePdMy30; 66.9 ( j 3JJ0 

Slater Walker (Jersey) 

2- 6 Orarcb Sl. Sl Better. Jersey. 0384 37381.' 
Growth lnrenUir..|238.B 259.0] — _l 3.00 . 

lmernatliinxi Fd.j64.5 69.7 33)0 

Jersey' Energy T«til33.B 144.4! j 1J70- 

Value ai May 30. Next dealing June OL 

Target TruBt Mgra (Cayman) Ltd. - 

PD Bex 710, Grand Carman. Cayman la . 
T5t.QffBtm1rCayjO.86I u.8B9'-0Jn0| — * 
Prices at June 4. ■ Next sub. day June U. 

' Cayman s. 

Tokyo Pacific Holdings N.V. 

In tiro la MxnnKemenr Co . N V . Curacao. ■' 
NAV per share June 2, SUS31J7. 

Tokyo Pacific Hdgs (Seaboard) NV 
Innmis Management Co.. N v . Curacao. 
NAV per share June S SBSS2A1. 

Triumph Oceanic InL Fd. Mgra 
8, Chare* St., SL HeHer, Jersey. GSS4SS31L ; 
IntemtiL-nai Fd..|3a.S 56.0sf 6.30 ' 

As at May 28. Next sob. day June s. . 

Tyndall Group 0272 32241 

B&dUtoB. BcrmtxU, & SL Belter. Jersey. 

O’kb# Dirt.lUy 7;L'557. J7 JJ35 / 5XX> 

Cwo. Aec. TUav TUSgI.43 1A7| 6.00 

U'BgL Dlft. May 7f 7.30 7.701 | 6J» 

ir-gUAcc. May 7.129A5 9 .851 | 6.00 

3- way lut. A[+.24, l'S$2.5l j — 
Iut3iufd.3lay30.89j) 95.6+ 4. Oj — • - 

United States TsL IniuL Adr. Co. 

j*. roe AMringer. Luxembourg. 

US InutlnrFundl USS 13.22 1+0.1+) 0 ( .90 
Net asset value June 2. ' 

S- GL Warburg & Go. Ltd. 

9), Gresham Srreet E.CJ. 01-880 esg% 

CMT Ltd. May 29,210.08 10.86] I — ' 

Cv.2d.Fd June 2| USS8.08 1+0.02^ _ 


World Wide Growth Management - 
10a Boulevard Royal. Loxemboma. 
WorldWMeGUiFdj CS512J38 |+0.08] — 


ROTES 

SYtetd allows for all onylng 

s Prices in oenn octal mb ere othermsa 
Inricatad. a Offered prices all 

euensre o Todays ericas, e booed 
od offer prices. 4 Estimated, o To-day -« 
mantas Dries ti EHstmwuno tew+ of 0 jc. 
,B * r Offered price im-li^w. . ,n 
a*pena«» except asexTa eomnuseton. 
i< Offered price taefatefl aD ,f 

MngbttbrMttbmanaim. i Prmoas day s 
Dries, vnm of tax an reslteud capital 
ttlns scnerasoy rieM. seuspcndad. 
Prices do not twftme t neatna. 
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INDUSTRIALS— Continued 


'f-TfiiU 


'I,. 


uv 


•• •■■■: 
*v 

I ■' • 

?;• r 


B?U 

v= ■’ 


V* 


u . 
fc- 


•••-» 


• • 


- 

2 ..:.- 


1 3% 
■25 
SZ 
405 

I 

329 

<1 

27 
47 
■17 
850 
190 

39 

59 
21 

29 
Ml 

40 
U7 

40 

40 

41 

a 

n 

loo 

.27 

43 

20 % 

42 

50 
61 

51 

46 
45 
15 
26 

159 

65 

295 

24 

52 

38 
•25 
*55 
83 
92 
22 
37 
19 
51 

60 
235 

41 

9 

•?« 

105 
280 

9 

305 

91 

31 

’S 

30 
£150 

47 
4 

100 

45 

33 

12 

80 

94 

33 

60 

£66 

42 

15 

16 
102 

39 
63 

42 
29 
23 

106 
65 
70 
80 

102 

190 

£75 

43 
7 

420 

420 

68 

23 

9 

107 

15 

28 


16 

9 

S 

Vi 1 

44- 

i 

141 

3*2 

145 

£1412 

10 

58 
55 

9 

34 
50 

185 

205 

341 

60 

100 

297 

62 

175 

40 

50 

40 

19 
88 
22 
67 

25 
23 
11 

* 
175 
' 36 

% 

£31 

. m 
• 33 

59 
66 

£701, 

35 

26 
38 

113 

9 

£65 

105 
100 

106 
104 

20 
145 

25 

2 B 

9 

9 

63% 

591a 

139 

50 

■ 2 ® 
119 
18% 
95 


<$ 

74 

243 

*123 

77 

10 

38 

93 

10 

35 

£20 

250 

125 

48 

S 

28 

43 
8 

45 

67i 2 

67 

44 
Z 8 

49 
£84 
122 
EZ 8 l»l 
63 
16 
141 

$ 

35 
69 
29 

m 

9 

36 

37 

9 

. 9 
32 
24 
11 
29 

§ 

m 

r 

0 , 

10 

90 

g 

S' 

65 


9 pMbflhaL 

15*2 r«gutt(3nhn1_ - 
20 Ii _ . _ 

R43 manelL . . .. 

5 UsaljqwSp • 

20 Idn^n&uSljp! 
2 D iDJuBDoOnre.- 
&20 JDhuaonMUt.il 
18 Jodgelnt 
14% fodanwawIOp-. 
20 Seises Iod.E%$». 
Kennedy Sm. lip. 
Ks*haw(AJ3p„ 
□eeuua. 
Kc#InL. 


IM 


Wee 


MS |rit|SfpjE 


LCJ>Hlds_ 

LK-Iedlnv- 

UtC.IntlBp._ 

Lsaaaolnds, 

Lawtes 

Lend Into. 5Qp— 
LeBsCSd) — — 
LeboffFbbellOp- 
Lebtu Harris. 
Leigh 04 5p^_ 
LrirareCar.Wp, 
UpfesplQp— 
Lamer Prods 5p 

LrimrUOp 

L>den IQp.......... 

iLdslOp. 


1325 
66 
15 

24 
11 

S' 

30 
48 

17 
15 
19 
12 
35 
59 
12 

13 

% (uguft 

35 Lindsay & Wins 

29% Iindustrio 

33 LiptonOJ 

U Lloyds fnd.lto_i 
15% LflO.lt laho Stc. 
8 LsagBtatjJy. 10 p L 
LoBjtui Trans . 

Lonsdale Unbal 
LwriBonarSOp 
taoa&Lnw_ 

KKJMrijft 10p_ 
_ H.Y.D®1-Mp„ 

Ilia HvaiueUn. 15p 

25 MVnlpFh.»pL 

40 HaefartjmeGp i 

47 McBride Rbt_ IQp. 
12 MeOeHyL’A 

14 Uacphenoa (D J. 
10 ttfnctortiSp. 
25 lfa^nH»Mff Inn 

.24 Mnpmf- Af IT Hi p 
|103 Mm. Slip Can. £1 

18 Harks CAJ 10 D 

8 (Marline IndW 

ta53iL^_L 

Do. -A' 

(Marshall’* Uttir- 

marnanfca. ~ 

(MrfmteSOTlOp- 

SdrtBOTitl 

MOnBia — 


n 

IQ 

73*2 

45 

Si 

45 

12 

00 

29 

14 , 
l£74Pad 
16 
2 

41 

20 


17 

41' 

23 

22 % 

38 

a 

6 

10 

47 

zx 

20 % 

26 

13 

S' 

48 
35 
37% 
68 

“S 

|l70 

32 

15 

a 

30 

$ 

55 

u 

5 

94 

50 

J 

H 


17 
21 
22 
, 80 

30 

24 

1124 

29 


pn.HatB.58p. 
Mitchell Cods 

pbMlWtafl- 

OfranoSpcIB-O. 
iHoneCtataneis. 
Monument I0p_ 
ra organ OiidhSe. 
jMwsfBobtJlOpJ 

(Nagrriti&Z 
(NeilftSo 1 ncerlOc. 
ptor^Wip-lSpi; 
iKmeyGroupiL- 
jNevLonJJllOp. 

[Norawi. . 

[Nto.tWr*hU 0 p 

NorricSecalOp. 

JWi-Swift5p 

PnanWbns.Mp 
|OdEt£artrf__ 
CfflreftHeet— 
lOfiraTOp 

, DaMtCnv.SI. 
(Parker Knofl 'A';. 
(Patent Znd— 

1 Parson Zoeh. 
Do.“A"NV. _ 
Pauls ft Wbitra— 
Peerage 10a__ 

PentlamtlOp 

Penlfts lOp 

Petroeon fofli 

Phillips P«d I 

Photos 0pL__ 
FTwio-MeMp 

PbotopulM. 

Piekk£tWn)IDp- 
' Do. ANJVtfi jilp 
[FUUimtonSr.tC 
jPttyBovesLn 
VgUcCwAWp 

tessfe 


60 portals 
53 frweUIWLSOp. 
10 r ~ ~ - 
55 


3$ 

151? 

38 

24 

15 

31 


46 

9 

■5" 


-5 




S’" 


PJwstVnU3p_j 
?realgeC 

Pritchard . . „ 

Prav.L*Mk.5d. | 108 I 
Pullman RAJ. 3p 
QBaLCTnrtato. 
iLFJXGmplI&J 
IMantlIL122®_ 

BaadaQ IJL U|l. 

Patiibn^ 

RaokOrEBB 

Do-'.V 

ReekmOoLSOp. 
BaffearaGlacs^ 
ReadSxcr.5p~_ 

ReedlntLQ 

BeljonPBVS 

Hernias Cons 50c 
B enrick famp— 
Hesbsor. 

Rennwe .... 
jaci'cfcSheflLiOpi 
Hjch'anSnL®p 
TCiMpagHCAJi. 

feojnffHMfi*-- 
Do.' A’ 

B fl iap nntSQp— 
HourmOBodn- 
HnyaiSw. Grp— 

Bi^al Wora 

RnssefliAJ 10p_ 
BjnoLSp. 


l-h 


-I 


+1 


-1 


5T 


ia£tfntfcoi)] 

Soagers 

S’ ©a Croon— 
£45i3 SrStoergttSlI 

16i; Scolcna 

12 Scotia lnv.K)p__! 
19 SeotHenublL. 
Seat.ADn.lBV. 
Soled Motor 10p 
SeanHUt— — 
Da7Wa».1fr7 
. SeenricorC 

47 Da'A'N-' 

43 SecnrityGeni — 

53 DolA'N-V 

1 2 OaruVareSOp 
55 s 2 Stebe Comas — 
10 SUentNoc 10p_ 
U Siientaight lopu. 
8 sn'ioui-iieSOp. 

8 Da'A'JOp 

6 Ssfc-tbonielOp 
35 St*piaa'tS)'A , _ 

29 s ; aeteUs 

25 ^MNqihJfl^ 


J2 

P 

noo 


MriOi Ind.5Bp_ 
||Sc&c.lJw 2 t^i — | 

■■■a-wjl 

■Potto 

WDnWtC mlii.1 

let H 
B£?g Fisra_L_ 
■Steel »«tt. 50p_ 

571; StwtlB l_I 

1 28 IsddWHmf 

■"■KteritajslsdtEijpl 
HlSOgnodiillOpL 
g5 kawhSlHMBfcJ 

K14_B»JBchil3kr 

■■■SoiK IndtUSSl 
JSwim Pacific fiOc.1 
ISyjtop p ■ 

|TM 


10 

71 

48 

25 

31 

17 

170 


IfenCciBsiil.— . 

raanalSnifl 

raLiw&\Wp^ 

mtlfy ljmp 

|raiiMT.Z£lp_ 
fWPrwklBp, 
PooauiRgjM 


10 
17 
5 

29 
9 

30 
28 

15 . 

IB Tor Kerns. 2to. 
£50>a Do.8%Cbv.W_ 
z3 irawMruap. 
£191; nens.lta.lB(l_ 
2W; rransp.Dar. 
rrunraodGpSp. 
TurswANwP.tl 
Tnrner (Bat) Up. 
U.K. Opted ___ 
ItwranB IBp 
UniconilaeBst_ 
DpMha I Dp— — 
/Unflewr — _ 
tlS^rnVMVJl.E 
8 I Utd Carriers Htp. 
I). WyMenr. lOp. 
|Dal!»aLA30p_ 

U.CasInd. 

U.Gnaran!«e5p_ 
W* lU. Indosirial ltv- 


DolDU.. 


VenesiaH 
visas lBpM_ 
V}ctenCrp3)p_ 
tTHiMunlOpH 
SadcPodilOt 
Vdko-HiH.a 
Warm 0 as}? 
Waterford 5p— 
Wabh»’s~~V 
Watson RE. Uiu 

60 Wedgwwd | 

16 Wcrtn. Beard Up. 
14 wwata.*C1yP 
1 20 WToek.JI.HXM. 

37 WhJkyffilU 

flta ITUteChddAS- 


ZZ\222 




+i 


lOp.4.^ 82 
114.0 « 
_ L4 ♦ 
23 92 6.9 
3J 6.6 ISA 
U 8.4112 
« 5-5 6.4 
M 8 J 4.9 
27M.0 5.7 
4J 8 J 3.7 
U 138 102 
0.7 22H37 
4.l| 33 113 

Hi 

* 15.9 0 
U 142 53 
35 5.0 82 
42128 23 
5.9 63 43 

* 5.6 42 

t 4Jf 
02 7.7 - 
52 5J 4.7 

* 102 « 

9.4 23 55 

7.0 63 33 
63 5.1 32 

2.4 13413 
A6102 42 

92 4 
34 -95 45 

4 7.7 4 

4 102 A 
iOXLfl 73 

3218.0 22 
123 16.9 3.9 
42 Ci 6.9 
3310.2 4,7 

38 62 52 
1.7 153 58 
SO 7.5 43 
38 62 63 
* 102 « 
2J 85 8.9 
4 52 « 

• 63 * 
32 12J 3.9 
29103 4.9 


22 82 
19 9.0 73 

28 i 13.9 
21 73 9.7 
23 9.9 78 
L2 117 112 

|352 f32 
321103 38 

32110.71 4.0 
4J133 4 
43) 53 AS 

f^llJ 73 

L2J123 10.4 
RUINJ 6.9 
*1 92 
igifl .0 
STi A4 6 l4 

4 02 
45 53 W 

1143 28| 68 
143 29 62 
25 5.91031 

} H 

2610.4 
42 3.9 9.4 
0.9128 13 
2216.6 32 
88 2i 73 

I J$S 
10.1 

40 10.6) 45 
H 78j 5.9 

- J 2,9 

29 5jJ 9.9 
32 7.4j 65 


175 SBoAOiaiee£l_ 

32 , SonLUeSpi 

1870 575 m.Har'e.BDR. 

(140 85 rodelndeo 

£2&z Q4 n*das»50_ 


L 


INDUSTRIALS— Continned 


Lnr ■ Stock 

40 JWhJlecraft 50p_ 
27 WlmdOTB8A r 

33 Wiltoo.i 

18 WHniMtchH. 
54 mk'cnJneUl. 

51 Damswa 

18 Williams (J.) 

20 Wills IGeorse)— 

S Winnlndt^u- 
Wua'rANewVl 
18. Witts Cnsotnasl. 
47 Wdslenlicime-™ 
13 Wcxd i Sons 5o_ 
7 Weod(ArUnr)5tt 

Weodn^l^L— 


[WoodHalJ 


YMKffl Fnni,5p_ 
Jenin 5p 


Price 

75 

30 

48 

34 

155 

£89 

32 

44sl 

201 ; 

128 

23 

98 

13 

U >2 

12 

89 

Jk 

22 


|+_«| wv L ira; 


Net iCvrlCrt 


+2W 92 


+1 


10 

138 

9 

7 

Q 10 

76.7 
47 

10.7 
263 
102 
24.1 

9.8 

133 

63 

17.7 


48] 931 24 

113 
18.1 
111 

161 
■7.9 

5.72 


33 

4 

Iji 


33| 9.41 


FIB 


« 

43 

5.9 

93 

72 

S3 

72 

4 

58 

92 


55 


BiEBtaall B4 lOp 

Brilannic 5p 

CWPb.lni.Ml51 
Comm. Onion 
Eagle Star __ .. 

. 74Law5p- 
Gen. _ 

Guardi* Rcyal_ 
Rd&idShidlOp. 
HoaniE-iaop. 
Hogg Bohfnsoo_ 
HCurdeatAJlOp. 


TtlNSURANCE 



PTC?l&3Jt*A" 

60 D 0 .-B", 

52 Prudential 5p 

48 IhOtgeVOp 
D25 


S3 

152 

925 

184 

140d 

164 

164 

207 

172 


144 

135 

237 

118 

122 

165 

14Bje 

220 

230 

115 

115 

127a- 

120 

530 

244 

73 

424a 
K 
800 
140 
£2IH 2 


+15 

+1 


+2 

S3" 

+4 

+1 

+13 

br 


29 1 
M3 

SSf 1 

18.4 
102 
212 
m 

54.4 
465 
142 
2L7 
873 

33.9 
87 

36.9 
6108 
192 
335 
245 
245 
U0L4 
125 
502 
t732 

tSA 

a, 

«ua 


3JH 8Jj 62 

28 Z 

5 J - 

51 
48 
53 
53 

4.9 10 J 
63 « 
4.0123 

2514.9 

4.9 

4.4153 
55 

6.9138 
23168 
61 

a 

a 

8.0 

52 

4.618.9 
68 A9 
55 
U 
0.9 
72 
23 


MOTORS, AIRCRAFT TRADES 
Hotors and Cycles 

' ' 8*2 

146 _. 

174 -3 
21 __ 

£25X« ZZ\ So I 3 L S K| 


15*2 MLUtriiuL— 
1104 (FtrifflJJUl 


1183 [109 tee> .k&s. Unltt 
B Lotus Car lOp*— 

5 Reliant Htr. 5p 

20 BoDs-BOTce hois. 
19% JvSvoKraO 


m 

20 


-J 3.8 — 

12 42245 


\1S.(A 


102 

13.7 


■Commercial Vehicles 


Crime ftneh. lOp. 
BAF.lHldpJ— 

Kodwseofl 

Peek Loves. Up. 
Pinions 


1-1 


-l 


[YnklnDbrUix. 

Components 


83 

143 

63 

DZ36) 

16.4 


73 93 28 
2214.9 4.6 
02 43.9 — 


LW12.4] 


14 [Al*e* Panels 

36 AirfinvEtrean— 

11 AstapaUve_ 

23 Blatsnd Eras. 

4 BmraBm.l0p. 

24 QtstnDew, 

> 40 DawtjSBp 

17 Dnntoi " 

Flight 


Hannoind. 19n_ 
HinnJha'thlCp. 


10 
10 
7 

20 ^ 

37 Lecailn<k.£] 

72 Stockfis Robert-. 
11 S&nGranlDn. 

, 16 tonerMfg 

7h WDmWBreedes- 
I 42 Woodheada.) 


|-1 

+23 


M» 


-2 


13. [Zenith'A'wp. 

Ganges and Distributors 


35 15.9 28 
14162 68 
JL7 S3 75 
U 98123 
35 93 47 
16162 6.1 
23 85 72 
19145 55 
25 6.7 87 
9 92 « 
9 182 9 
illOJ 5.0 
47 71 53 
27112 52 
27 72 62 

5.9 9.4 22 
Ibf3 4.9 72 

19103 77 
13 7.9 232 
321L4 38 

1510.9 82 



30 


Admu Gibbon— 
A]«8ndeni5p 

ArjSS.1 

M >2 Brnd(hmp5p> 
26Ja BriLQrAntUp 

10 C.GARMp 

CafiSns50p I 

0ome(T15p 1 

14 Davis God&er— 
13 s ? Dotada 
10 DottonRnliM- 
GntesJFC.U. __ 
Qaonddlanr— 
EhobbIuvs. Up. 
3 «tmoo(T 2J_ 
aartwrih .. . - 

Henly*3lto 

JesnrplOp__ 
Ifernn e g . .. — 
Lex Service Grp_ 
LookHS 


MandioterSp— 
NeJeoeDwidSp. 
PenniMMLlw- 
Peny(9-)Mtn — 
PTxnoMtrs.@3jx_ 
45 PrtdeACMce— 

3 N^u ua lVJ.ap — 1 

2 W RistfHiveriSp — 

17 Scottish Atrtn 

W r«erfU*d« 

U rbompratLBdUp] 
10)2 WaffhamSlr.Up 
30 Western Htr. 

20 Da'A'NV- 


— 1 132 


PCI 


■2.61 


1*162 

1W14J 


9 

171 

2m 

17 

U5.4t 


2-71 


1751 3.4 
13 


|15.« 

1731 

3191 

1231 

931 

17.4[ 

14.W 

3071 


120 ; 

17^ 

si 

143 

14.D 

7.7 


ire 


124 

■171 

14-3| 

12.9J 


52 
55 

120.9 

81 

7.6 
43 
73 

114 

6.4 

5.91 

9 

ii 

to 

53 

52 

li 

2.6 


FR0PERT7— Continued 


U75 | 

S£h hut | 


Stock 


Wee 


l+jarj Dtv t mil 


TOBACCOS 


Nit lCvr|Grt| P/E 


36 

22 

53 

31 

93 

£195 

28 

BZt; 

87 

2412 

14 

11 

180 

24 

1266 


10 

470 

242 

1161s 

80 

245 

41% 

52 

27 

74 

17 

82 

93 

251 

£381 

£167 

, 58 
1114 
296 

2 6 f 

77* 

54 

105 

eg 

50 

40 

90 

25 

31 

34 

150 

150 

175 

60 

.52% 

68 

65 

27% 

49 

45% 

95 

34 

198 

21 

37 

35 
58 
22 


14 {CntyADisLIDp- 
13 CarlHh.tr 

21 DsejmfHli 

15 DarTingtm top- 
25 Eng. Prop. 50n — 

£56% Do. 6 %%Cnv 

11 Ests.fi Age» 7 — 

26% Esii. Prop, lnr 

33 Evans Leeds. 
Fbram Props. Up 
Fraternal &S-5p. 


[GUgitel Og-_ — 


GlanfieU 
GtKBnjsSp 
GLPonIand5ta_ 
CkeeoCRjlOp— 
GreenetntSp — 
GFSSBsrjBara Up. 

‘A’— 

fBasIoKram- 

HKLand UK$5- 
BtndustnHESS. 
i I*ryI'ropctr— 
23% Rnfenropean lOp. 

23 pnvAPr^ldgs.- 
13 UotthSh Invest — 
23%@SliitHetfn5(L 

24 RndAIfx . 
52 Land Invest-— 
79% Land Secs. 50p -_ 
£ 66 % DoA%Ctm83- 
(£62 DaeWGenv.’tt. 

UaeFn3lh)— . 
Law Land 2?p — 
Laid Lease McZ 
Lerstan 12%p 
Loo.Brtc-S.JCp. 
Ln City West 18p_ 
Loo Prov 3ip lOp 
Lam. Shop Prup_ 

Tynt.-m Hrt ty flip 
HEPC 


[H Brier Estates— 
Prop- 


. secs, a 
UetraTaCent 
UsSmntWlLl , 
MoantriavSn 

H*ciIow (AjJ — 
47% Oa.Atcum.OrA 
90 NewLaBdmRrpL 

41 Nolumata - 

22 Beacho^ _ 
92 PraaLlfiik. Ic Ibv. 
14 Prop. Part 1 ship— 
83 PinpfiBev/A'— 
26 Prop. Sec. In* 50p 
V* Heglan Prap.5p- 

4 Hegelian 

38 Regk»riPrap_^ 

25 Da 'A' —I - 

7 RoycoGraep — 
14 RnshfiTornklns- 

14% SanelPnips 

37 Sctd.lhirap.20p. 
14% Sec. City 10p — L 
33 Slonghfals 


58 SowM 

4 StniiCaduigSp- 
62 Stock Converm— 
W SunlryiBlJuv 

8 % TmsaCtar?— 
8 % ItonAGtylOp- 
9 Tbwa* Can. Sp. 
34 TrafiordPKt_— 
10% DXPropaty— 
280 110 IMHeidProp- 
. 65 26 WHlefiSonltJp- 

[210 195 Wan*dtnv2Dp. 

16% 7 Webb (Jos) 5p , 

38 22 rninsLP.Uhi- 

46% 12 Wingate lnv.Sp - 1 

22 3JJ% WinstooEsts 

9 4 [Woodmill 5p~ — . 


290 


vt 


-10 




-1 


1-2 18.4 


-9 


+ 1 * 




2 JJ| 


2# 



Price 


. HtLlOp 
.. Secs.Ttt.„ 
DaDef— 
.jcoR] 

DaDfdRl 


TRUSTS, FINANCE, LAND 
Investment Trusts 


|+ «| Wr |_ (TO] 


Net !CV|Srt|p/B 


20.7 

73 

6.9 


330 

h5 

477 

|4.1 

4«M 

220 

+5 

64.4 

* 

46 

58 

-1 

173 

1 J 

11.5 

28 



122 


9.f 

2 7 

-1 

1/9 

A 

io.; 

255 


4V.i 

1 1 

66 

9W 

+15 

15? 

1 9 

63 

175 


Q 2 / 

l_d 

9.9 

170 

— 

QZ7 

xo) 

M2 


3.9 24.0 

5317.9 
14.6 9 
891X0 
48 9.4 
33(513) 
5.4 89 

2.9 368 
5316.7 

10.0 55 
X5S05 
4.0 2X6 
58113 
i 
L2 
S.CdU) 
L2 
19 408 
73 86 
2.9 378 
87 89 
86 53 

7 J 1 LI! 
fl 38 I 


SHIPBUILDERS, REPAIRERS 


14 

m 

113 

106 

^64 


7 [Harlaudft W.£T. 

7 


B-J 

__ 



47 

. 

*56 

02 

* 

57 Swan HuntreLT- 

78 

-1 

55 

4 

10.5 

52% VQsperlh'emft- 

64 

+1 

14.1 

6.9 

85 

97 lYOTOcSDp 

120 

— 

75 

248^ 

48f 


SHIPPING 


205 

,126 

(102 

77 

1222 

140 

25 

64 

1320 

195 

3i 

114%, 

128 

1710 

290 

115 


8? 

|BriLftGnu.S0p^ 

188 

-4 

14 

X3 
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38 
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XI 

72 
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85 

+5 

65 
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60 
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72 
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8 
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fi 
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42 

R5 


133 


9 

a 
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78 

21 
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<0 

-% 

12.9 

D5X 
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4.3 

76 
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6.4 

42 

1 
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W% 
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+1 

5 

53 
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+1 

58 
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60 
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—4 
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is 

82 
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92 
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114.1 


45 
33 
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3.7 
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49 

68 
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NEWSPAPERS, PUBLISHERS 


57 Assoc-Nen 

25 Ass B1 Pairs 20p. 
5% BramdgfA'- 

12% Beaverbroak “A". 

30 BUcfc(AAC) 

31 Brlflol Pact- 
46 CtffiasWffliaa- 
46 Da -A 
92 Drily MaU'A'SOp 
22 8 Mid.AIlied’A. 
48 Cardan A Gatch- 

33 HmeCmnita_ 

34 L'pooJD. PostSOp 

5% EsibM Cav.Wp 
43 Manhanu 

26 Morgan Grasin— 

41 Nemlst 

38 Pesiw® L’Bgnni- 

11 Pyramid 1 Dp 

45 BoidkdgeiKP- 

35 Sharpe IwN) — 

36 plbamat 


12 |WilsfiaIhtB.2^u| 


132 

44 

26% 

S3 

53 

62 

93 

93 

197 

32d 

53 

34 

74 

£ 

85 

25 

.52 

48 
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216 

14 
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-1 
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2313.9 48 
— XL — 
2.9 10.7 63 
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2.9 58 92 
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ilM3 {j 

I4U1 73 

U 25.4 4.9 

3.9 73 5J 
Sit 88 89 
L7 9.4 95 
28 83 67 
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PAPER, PRINTING, ADVERTISING 


1-1 


114% ADoee. Aider Up 
18 Assoc. Paper — 
15% AulttWiWg—i 
12 Bemrose- 
35 BIbtoABJroa_| 

15% St! _ .. 
25 Bnuning Grp— 
15 DaBeHriC-Wg. 

' *- IPo ip— 

iCnstai^JlIa 
Icha^ra'nBaLSOp 
fCEtdsan®— 

EcaniaonPn-Wp .1 
tenlter Guard — I 


& 


8^1X7] 25 
6-8 
48 
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DoUa Pekg. 10p_| 
East Lancs. Ppr_ 
EscaiyjSM- 
25 F«iyPlckIOe-_ 

32 Geers Grass Up- 
40 Barricon * Satnu. 

35 Hn*iLPrint%- 

33 rmereskGrr>.5&p 
18 KUnpter 1 %— ™ 
21 LkmlKL— : — 
68 LAP. Poster 

, 21 LmBr’druSOp. 
65 HcCHQl'drieEL 
M UriodriUBs — ; 
27 EwOTof.lOp. 
lHOO 0fi0vy4M.S2 — , 

'23 OOmP.limSSp 
, 9 Otto Print Grp_ 
22% BwdfiSnnlhKsj 
16 SmlihJDvtliSOp- 

48 SUtrfita.) 

20 TJ.XSDp — 
[24% taupaettPir- 
40 DidiatGnap — 
29 RbaWdrrUN 
8 WueeftoapSOp™ 

36 WaddtBgtm ■£*_ 


& 
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9 MJ 8 
35 2.7 
4.4 lxa 

tsiif 
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iJ 

43 88 
13 
3J 
281L2 
23 1431 
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f 
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50 

51 
40 
10 
22 
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50 
40 
45 

9 

38 
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SHOES AND LEATHER 

27 — I 
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43 : 


Pho ren 

FcvtwVInv.lfip_ 

GemarScotbbilr. 

Pi home "B p 
K Steal - 


LmhmHth.atp 

Meter CA^J 

NewbridfiBot-. 

0Uver(G)‘A’_. 
PittardC&rp.__ 
SaadfiSha'A'- 
KronefiFUtar^ 
5fy]oaioes_-. 
rcrnerWAEUp] 
12 Ward While- 1 
ID fWeanaUp— 
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13-1 

Z/al 

-1 
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US 

-5 
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33 


SU 
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82 

4/ 
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48* 

-1 

84 

38 


122 
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22 


94 

36 


3 

4/ 


12.7 

31 

-1 

7£ 

40 


14.4 

25 

+% 

56 

18 


133 

30 

+2 

98 

34 

— 

93 


41 


305 

800 

185 1 
£13% 
100 ■ 

■90 

HU 

1320 

(840 

157 

345 

m 

340 

780 
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148 Abacas ROW- 
ISO Anglo Am. It RL 
120 Ang.TrtInd.50c 
a» Aa-M'gn'seSOc. 

70 BhnrtslOc 

_69 GkLFMs.P.Sse- 
S00 Grtsuu'A'SOr— 
220 HuletfrOn-BJ- 
m OKBrt.'XSc— 
75 PrlminelQcU— 
|210 HaTr.'A'Ste — 
69% SA. Brew 20c — 
b05 iSA.DiiftW.tl_ 
[410 flier Oris Ri — 
52 UauecGp.BO20. 
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b- 
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123 9 
67 69 
9.9 35 

(16410.0 
631X1 
« 10 J 103 
9.7 65 
|13.9 53 
88 9 

L 

1108] 83 


43 14.4 
4.9 43 
22 93 

Oih 

4.1 63 
68 » 
43 4 
78 65 
, 43 6.9 
169 9 
4.4 43 
2.9 106 1 
69108 


textile s 


26 lADledTe*tac_| 
24 AikiasBros.. 

, 24 Beales U.lSDp— 

1 2% Bear Brand 

27 Beckman A. lOp- 
. 11 BlaebroodJiot.. 

| ' 21 Boons Webb Up_ 

, 9 Bond Si Fab. lOp. 

17% ErightOohnl — 
BripajCrpSa— 

Rtiotton woci 

9 BraEnkaloc— — 
14% EWtJlohalr-. .. 
10 Babn'rL'mb30(L 
16% CairdCDtmtteeJ— 
52 Carpets InL50p_ 

. 10 Cara’gln Viyefla. 

23% Coals Patom 

13>i Corah Ltd— 

; 53 CarunUt- 
|£49% Da 7V Deb 817. 
22 CrowtherCI.V. 


DtxnCDarid) 

SaljlC.i4K.l9p 
PrirnsJTs^Up. 
FostfrOohni— _ 
Hag.p 3 iJ.' 10 p_ 
:HicKngFsL53p 
HteMBn».5p— 

[ S^-sm 2 bp 

1 3 m ote ot psp— 
12 paSS'aapI 

11 [Da‘A2fe_ 
20 pncraofflJMn- 
25 uaclram&SLKliiL 
25 UcromeOdg-J- 
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(-40 AB‘d London lOp. 
59 AOnailLaodon— 
.28 AnuLlnvhPniii. 
20 ABstCaHldgt — 
I’SO ApexPngJt.l0p- 
8% Aqwg.Seci.5p-_ 
|g AJ gjeSget 

21' AwnoeCl>®P- 
2% Bank i Can up - 
25 BamnDevJOp- 
27 BcosmauFrops- 
44 BenertC Hjffy 

IS SgSffic 

52 BUinoltecr)— 
. 56 BradftrdPte-i— ■ 
11% B:?it.Aiuafli5p— 
7% British Land — 
[ 35 EmtooEsUte— 
, 18 Burton aBop— 
U% CaafiCamdes- 
3 DaWmnnts — 
13 CiurorinrlalZOp. 
13 DoCaa20p— 

65- . dwHarfUd 

M Chon Sees— ^ 
65 Omrtfcb'is EsL- 

33 Cfe Offices 

23 QnteXichib- 
, 9. CbDtralSecs.lto. 
9% CBtrjNewT.% 

I u {CaudrjstdcSp— 
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23 8.7 62 
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rjent Dyers.— — 
Leigh Ifiib 

IS IS”' 

IS BSftz 

20% HaeUnnonSeaf 
‘14 Martin tAJ23p_ 
35 umeriRUJp— 
12 teitfotf 
29 Notts. Uu(g 

10 NovaItfi»2pp_ 

ItT PmUandTX' 

28 lRK.T.»p 

BadofMiflBS- 

Bedtwm.)^ 

BdiaattKniL5p. 

i£E.T.ap 

fed Robertson- 
Star Carpels lOp 
Sh&awIndsJOp 
Stator- 
SBman 

UtUdoB- 
SmalhhwS. lOp 
5o.VuoxiL19n 
DaPriv.LiSH— 
bencerffical 
s*nrtNeini2Bn. 

[10% Stood Baer Dr. - 
B rexfrdJxsj. Up- 

29 r nnkmata . 

1 15% Tootti. 

TawV50_- _ 
TraEonS Carpet- 
TncniHeZDp— 
nto^ieMiop 
D.U.TexLUp_ 
WlBlBSto— _ 
w.CmhaUlDp. 
57 WoodlsgtwafcL 
9 wmxHtiice- 
S% wvAffieor: : 

11 rtrte FmeSp— 

37 % r • 


+1 


-J 
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+2 


-1 
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+2 


9 1XW 9 
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X9l 64 
X7]268 
1513.1 
- X9 

18 13.9 
3.0 7.4 

18 16.4 
33 58 
55 55 
23 240 
25138 

19 18.4 
69 88 

2719.9 
24163 
66148 
26138 

19 1X2 
2.0155 
53 83 
37138 
28188 
9 23 
9 MX 
25125] 

66 73J 
38114 
28 275] 

25105] 
25 93 
* 24 

20 Si 
53 S3 
15 &D 
XI 355j 
25 26./ 

18 12J 

2.9 iloj 
9 103] 

]Qfc335j X2jl03 


76% 


lAbitra Geo. In 

AberdeeaUns 

AbenteenTnist. 

lAdmlnr 


ABiaofoInv, _ 
Alliance Treats 
AlUfndlntEOp 
DaCapUriMp- 
Ambrose lnv.ln- 
DoiCap. _ 
15% American Tniri- 

13 Da-B" 

41% AngioAjn.Sees.- 

21% AngtoInLDiv. 

20 Do. Asset 

[16% AugioSeoLlnv- 

23 AngloWelsbSOp, 
DoiS;pcCmJ?lp 
Arehmatolntc 
DO. Cvji. 
AreoUv.iSM) 
Ascdownlmr.. 
AUanlaBalL !to> 

Da Warrants 

Atlantic Assets 

DaWarraou 

Allas Elect 

Aesl k InL (5flp) 

I 22% Anlhortly InJOa 

22% Baakerslnv- 

16 BernTnisl. 

26 BtshgatePtSD. 

16 Elsbo»taeTsl_ 
D07 Banfcr ahn50p- 

38 DaCoo 

5 Bridgwater 10p_ 

16t 2 Brit. Am. t Gen _ 

19 British Assets 

15 Brit. Aost ln» 

41 B-S-T.Defd 

42 Bnt- led. k Cen_ 

16312 BriL Invert 

fU2 BriUdeGen 

148% BroadstODeffiO^- 

27 . Brycniit50p 

26 Pr-TtPTn» 

20 CS5tgJn.Fdl Op- 
20 DaAm.Fd.10p- 
57 Cable Tnwt — - 
77 Caledonia Inv — 
26ij Caledonian Tst 
25 Do “B"_ 

29% Cam'lia Inrs. Up. 

39 Can. & Forrirn 

43 CspANaL 
42 . Da“B"_ 

57 Cardinal Did— . 
48 CarJidlnv. 

25 Cedar Inv _ 

68 Chamia.luc.il 

90 DoCap 

19 Cbarifs- Trust 

10 % City & Com. Ine.- 

26 Da Cap. (£ 1 ) 

17 dtyhrbr.Iav.-. 
City fi Cracec'h - 

DaConv.Ord 

City fi lwanTl- 
jCtts«Oriad— 
Hnawboase5^>- 
taiftoo Inrs I 0 p_ 

26% Oydesdalelnv—. 
26 | Da“ff'— 
(ColoiiidSec.Did. 
hTanmoa Mb. lp_ 
K-ontinatfelnd 
tCoaLlhuon- 
CreS- Japan 50p_- 

JCtusfnan. 

ICumalas Inv 

(Danse (Tnc.)(50p) 
ua(CBp.)10p— 
DebamtreCorp- 

Ddtalnv.SBl 

Deriti?TsLlnc.£l 

Dn.Cap.50p- 

Direct Spanish— . 
Dominion fi Gen. 
DowgatefiGoL . 
-- Drayton Comm— 

64% Da Cats 

88 DaFnsnier. 

28 Daartilnc.SOp-' 
30 DaCapiLil£;_ 
19 Dnndee&I/o 
17 BctfiWffitlnr- 

50 Ed ft Dundee 

81% Edin.-Inv.Df.IL_ 
28 ElecLfiGea- 

Embankment.. 
Eng. & Calefro’n 
Eng.fi InlenuU. 
Eng. N.Y. Trust. 
Eng.4SrcLInr- 
EqiLiy Const £1 

DaDefdSOp 

EqaitylntSOp— 
&sHne House— 
Estate Duties £1_ 

Erterualfl 

FjC-Enratrost— . 
FamfljItfir.Tit- 
UntBe-Inv 

1 st Scot Am 

FhstTM iwn a a ....' 
FtortBtlnv— 
FtRignfiCoi 
F.UGJ.TXR035) 
12% FomOnvestlne. 
16% Do. Cap — 

33 G.T Japan— 

39 Gen. ft Crannt 

24 Gri. Consol _ 

42 General FQndS— 
30 Da Com. ldp 

34 Gen.lBTCSta3_ 
GanSrattidi 
Glasgow SOild- 
taeBSsmlnv.— 
Da*®"— 

23% Glaimmj Inv. 

23 Da'B'Oni 

36% QdMlnvnd 

47 Sssett Europe — 
23 Ovage Trust— 
36t 2 Ct North 'n Inv _ 
32 Greenfrbrlnv-. 

13 Gresham Ins- 

12 Gronplnroaors 
23% Guqraanlnv.Tat 
41% HentfTOi “A" — 
31% 0O.V 

14 Hartroilcv.lffp, 


Brileak&aiOp 

GJfJflMipJ 

HcS&Jsn'A'ASOc 
DalTCAacl- 
Hnnw HUs. “A" 
Da*B“— 

Icof and S) 

Do.® 


16% IndasftGa 

36 IB-Pac-Sc-HKK. 
InJenutlluv— 
Inr.inSB«es 5 _ 
Inv.CapTst— . 

Inr.Tst.Cpn 

lardbeJa pan 

7anBneSaHE$5 
JenteyEHH.jp 
JenMGen.IL— _ 
JoLHoUme. 
(oe^i det^ Inv. 
rorelov.lac.50p 
Do.Cap.Wp — 1 

KeDofkllni. IQp, 
IQcgfiideliiY— 

Lai* View lav 

Lona&LCELlDS- 
28% Law Debenture— 
24 Leadenbril Stg — 
13% Lablnv.Intatp 

3 DaCapSp 

29 U Vail onet lav— 

39 Lou. Atlantic. 

46 LoLAtirtJnvJAi 

I 30% Loc. Elect. St Gen 
22 Lan.fiGart.50p_ 

40 jlndn-ftHtflyrood 
21 LnafiLeimni-. 
11 I«LftUv.lOp— 

, 19 LOL& Lean am— 
11% LoaMcrdtant-. 
14 Loa.fiUontrtBe. 
39 LoaftProv. 

49 UBL&eUa 

13 Lta.fi ?CMe_ 

86 UaTsLDM. 

19 Lawlandln— a 
[78% KfiGDual IOp- 

43 DftOplflp 

DaMltsfi.liji. 

5eBx«rneft&_ 
idinmtlnr 


| PjenwHlelnv— 
25 BierehenisTrt— 

1 17% Hath Invest— Z 
MonLBortaulOp. 
DaWmranti— 

Moolcyattl) 

Mcssplalnv. 

, ... KortsidfiTrnsL_ 

|£15% NefoFlsSO 

NeritS8.wa_ 
SdsonFUfeW- 
New Court Ear— 

NewHttnji.sOp.1 
NewBiUfclJU-. 
DaCupfl— . 
DoJtowWms.. 
N-Y.fi Cartaae. 
1923 Invest 


B 


6 % NarJUn'ghlnr- 
30 s * iCtinLAniaiea*. 
34 Nortban Sea- 
19 Oil ft Assoc. Inv_ 

, 36 Oatwfehln 

I 36»a ftntlandlnr. 

2% PonfritolnL 

1148 Prog. Sees. Inr._ 
16 PrpInv8FIsil 
. 11 Prorrce’ldties- 
42% {Rarimn. 


23 StgUsfilac®. 
54 averfi-ltore—. 
, 46 Bive-FMe 
£38% a&eofflrjnao. 

;r DaSobS’sns. 

[£24%tBfill»flNVFBaJ 
39 fDftSBh^^FB 
31 % ]BsBBspta3_ 
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37 
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H* 

39 

29 

48 

4Qxd 

41 

130 

104 

39 

26 
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*2 

43 
86 

42 
48 

44 
68 

130 
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fg 

69 

84 
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118 

52 

53 
25 
25 

130 
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64% 

59% 

45 

87 

94 

85 
132 
108 

54 
80 

230 

44 

2© 

98 

37 

28 

28 

70 
40 
52 

5% 

If 

190 

£12% 

163 

87 

132 

52 

24 

9 

73 

70 

136 
125 

49 
146 

4% 

119 

137 
190 

SI 

145 

47% 

41rf 

126% 
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64 
70 

65 

86 
61 

134 

50 
76 

142 
39 

270 

132 

57 

£ 
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143 
63 
21 

67 
104 
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62 

113 

92 

86 

67% 
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re 

68 
61 
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60 

88 

70 

9 

9 

59 

45 

47 

122 

45 

44 
50 

45 
£S 
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110 

58 

112 
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39 

43 

24 

& 

38 

5P 2 

20 

70 

52 

22 
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29 

36 

90 

74 

62 


55 si 
14 
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■89* 

111 | 
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9 

9 
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56 
43*1 
59 

36 
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50 

63 
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58 

36 
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21 
31 
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91 

8 
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82 

44 
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87 

16?* 

39 

21 
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+3 
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+1 
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+5 
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+3 
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+1 
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;% 
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+2 
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+1 
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+% 
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+3 

+2 
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13.4 


5.4 

8^ 
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5.4 

Sl% 


06 
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4.9 

28 

17 

108 

13.4 
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15.4 
33 

s% 

168 

r.25.7 

T4.9 

J55 

9.6 

12.4 

17 

10 
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6 
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4.4 

96 

88 

52 

♦I 
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15.4 
76 

8 

28 

68 

92 

95 
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138 

20 

76 

66 

4 

108 

t48 

4 

78 

8.4 
126 

68 

13 

5.4 
5.4 

142 

56 

7 

27 

27 

10 

14J 

88 

32 

62 

9.6 

1Q19 

16 

* 2 " 

136 
9 
142 

1 12 
10.4 
1X2 
84 

5.4" 

108 

64 

5.9 
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38 
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52 

7 

16 

14 _ 

442 

76 
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V? 

83 

4 
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s2 

!30c 

1350 
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6 

5 

142 

1X2 
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£6 
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68 
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48 

29 

58 

83 
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4.0 
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64 

72 
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Q5 
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7 
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l2 O 7 
211597 
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33 37.4 
0.4 248 

22 btb 
a 7 84 

4.7 3X6 
20 4X4 

J 25.1 
64 255 
317 426 
29 433 
93 64 

4.9 293 
33 423 
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45 4 
52 27.9 
36 29.7 
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5527.9 
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29 43.7 
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52Uk4 
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■■529268 
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, 55 26.9 
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103118 
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21 
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65 2X2 
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TRUSTS — Continued 
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54 

420 

42 

140 

50 
102 

67 

69 
82 
lib 
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91 . 
102 % 
123 
82% 
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85% 
84 
80% 
163 
158 

74 
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89 
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94 

83 

75 
86 

12D 

66 

121 

70 

139 

313 

76 
73 

145 

100 

51 
23 
66 

. 44 
(£81 

105 

56 

84 
£12 
130 
650 

57 
126 

84 

107 

106 
32 

206 

14% 

103 

79% 


28 

14 

20 

udi 

30 

43 
24% 
30 
37 

49 

27 
37 
43% 

9 

51 

9 

9 

55 

30 

30 

33% 

67 

21% 

45 

50 

I 

65 

9 

55 

& 

"S 

P 

42 

40 

13 

28 
. 22 

28 
t 28 

3 

30 

33 

44 
50 

a 

9 

35 

(620 

25 

14 
14 

5 

27 

63 

I 2 

S 

3 


Kasafijcoudlnc. 


Wtedtldln.fl 
SnMstowlnv. 
SJUtlnvs.- . 
Safeguard lnd_ 

SL Andrew 

5cot-Am.Inr.5Dp 
Srri&CoaUmr- 

Sers. Cities 'A' 

&at Essl lav ' 

SejL Emppefln _ 

SenttishlDV 

SettMnrt-ft'm- 

SaX-Mriiouai 

SeoLNotten 
Scot. Ontario- 

Sca.Utd.lnv 

scat. Weston — 

Dd-B" 

SecAOunecTtL 
Sec, Brit, Assets - 
See.Grt.IUu 

Dft-B" 

Sec.Sntluv_ 
See.Trt.Sca.— 
Sd. Salt TJ 5g— 
ShipAGeuKKlL 

Shires Inv 

SbnoqHidef] 

SnwrillDp- 
SpfcerelBT— 
5PUTlDe.Up_ 
Do. Cap. Up— 

Standard Tsl 1 

SanhnpeGen— 

Sterling Ts 

S!ockh1ifcrt50p. 
Terisaology — 
Da-B" 

Tefephone&Gea. 
Temple Bar 

ITumet lev. 

rhnjp.GrowJl 

Do. Cap £1_ 
rbrogmalon — . 
DaS%%LoBL- 

TohengrtelOp 

lor. Invert, lnr _ 

Da Capital 

rrns.llia.MJp- 
rms-Onmiic — 
rrikmelnv.50p. 
TrpkranJDaSOp 
DaC^tedO-. 
Tnnt union 

Trustees Ccrp 

rnwsidelnT 

optora Inv 

Did. Brit. Seen— 

Utd. Corals 

ILK. Overseas— 

US Drfi Carp 

IS Trust Pad SL 
Vlkinj; Hw'ct* — 
Washington lnv_ 
W.Oost&T.lOp. 

Da Warrant* 

WhinqartaTl, 

Winterbottin 

Witenlnv— 
Da"B“aures_ 

I'eomu I uv 

Vmis.ftLanei— 
Yorkgreen Up- 
20 tYcungCtfsInvXX 


+1M 


+2MU5 Ul 4IQ38 


+1 


\-l 


13.9 


[YTi| 

CvrlGrtlRB 
18 13.0(118 

L5 .. , 
1515.7 


24 45J 
9813.9 


ti 




3.|40.7 

* If 


|4L7 

53.6 

XI 3.9 348 

U 48 


1 a a 


, 35 2 
JlOJ 1 
L7| 283 


* 112.6 

■XU 55)246 
Xti 4^223 

lJ 0336 

l3 2.7(48-5 
XS 3.71305 

+2"| 26 lUHLAIU 
m 74 ) 10.2 

LQI 53l9J 
XM14.«10.S 

- sl - 'id* 
afflu 

xSiojIixi 


40(378 


3-713 


u 


-I oaf - 


13.7 8X 
8.4158 
2.6) 6 
49)189 
10.9)138 

0JI59.9 
55)278 
5.6,238 
481358 

55(268 
5.fl * 
3.4 433 
4.4358 


42.1 


48 253 
3.2 
XE 37-2 
5.4 248 
XI 755 
63 1X4 
58 44.0 
43 0 
7.9 18.7 

48 29.2 
X4 
58 253 
4316.9 


168 


4.4 3U 
13 56.4 
48 273 
X9 48.9 
X4 55.1 

O 81 I 2 

ZO * 

,s* 

S*t 

233) t 


73 fi 
33 458 
9.6 203 
78 
83 58 


Xo|l45{M3 


55 A 
7 J 17.4 
58165 
38 2<S2 
05 933 
45 fi 
48 fi 
45 253 
47pi2 

- M 
38 392 
4.2 fi 

4.7 32.1 

4.7 32.4 
55 

5.4 

9.4 

93 

1566.4 
6.415.0 
X4 57.4 
78163 
25 752 

7.7 14.4 
73 223 
52 275 
38 4 
23 682 


57198 
73 13.4 
35 26.0 
75 

13 4 
55 23.9 

mill si 


38 




4.0f255 
442941 


438 


93358 


1.6 368 
53 27.6 
33 « 

4.7 30.4 
113 7.9 

35 332 

1 4.9 

. (.7 M2 
43 26.9 


6.0 19-9 
6.0 232 
3.7 12.7 
137.4 127 
8 713 
0.9 663 
42,343 


Finance, Land, etc. 


4 Armour Ta. Up I 
41 Ashboaraelnv— 
39 AnrtnliaAgr— 
13 BouEteaddOU— 
15 Cathay HKwJ5_ 
18 Central LiueSOp. 

10 OenLSbeen*dS|L 

4 Chadded ey 

32 ChallagaCrpift. 

11 Chflncery 10 p 

23 CbartobouseGp. 

9 CakInra.A50e- 

83 DatsrtyQ 

4% 3din.Indtt.mijp. 

26 EUlrolOp 

M Equity But lOp— 

10 E 5 ts.fi Got. 20p_ 
15 EiplantmD5iL— 
37 FBu.Gen.lnv.5p 
15' Fin.ftInd.Ttt.10p 

3 Fibrtw Invest — 

L% Grimm awe 5p 

10 Hambo Trust 

29 Hmv^r&n^I 
50 lDcheape£l— — _ 

5 IndaoesxaCJffiSl 
15% Inre5tmentCa_ 

9 Jaaitton(T.)10p- 

11 Kakurilft- 

8 StehTiTlrlOp— 
3 Kvahn Ca 10p__ 
.9 LumaatRldslOp 
0 Lamps Sees. 50p. 
3 Lurid old 

3 LoiLAns.fiGn.I0p 
Lon. Euro Secs— 
0 lamdotrUtiLSp— 
3 LabokInvn.2%p_ 
101 DalZpe.CouV— 
0 Y’Genhd Inv.5p. 
1 MsisdielDTs.5p.- 
3 UntiufBFd^u 
0 MjssMrLfim^ 
2 N JLCJnvB. 13%p. 
4 NashtJJJSecs- 
0 KewIbrdcaHgs.. 
7 PdrambelOp — 
3 prk Hare inv._ 
4 Pfarsoa(S5&Sen 

5 PridaynelOp 

£27% preEan-s.ftSo 
3 SLGeoraelOp — 
13 Scot, ft hoc. ‘A’. 
43 iSimeDarty Up. 
£33% SKEttipeAnn— 
|290 S-W.CanadaJl— 
Smith Bros — — 
Sthn. PK.HKSOe. 
SnaFuKFlOO— 
raneagEong SSI . 
rjwMlOSlp — 
DaAcnn. lp_L 

UnuhramelOp- 
Vw.33%pcBl— 
Wste.SdecL20p. 
WestdBiElaM- 
WbiteDrumSp— 
21% Wms. Hmfn2op_ 
17 WurkhrufeXSL- 
47 WnchstrXdn-IOp 
4 Vmt Treat ;? s p_ 
22 TuleCattolOp 


-1 


- 58 - 

j+1 |335_J * K3 ^ 

-2" q12%c) 29 33 9.', 
52 2810.; 
23 M2 64 

64 

. 23 52 MJ 

+% - I- - “ 


X7j 65 


Z9 73 48 


L- 

_1 * ~~ 1 "fi 148 ~ 

13 73 
18 3i; 

26 1 — 


5 

-i%i 


+2 


;-5 


2 I — I 351 — 


M» 12a Uj 


+Jz 


-1 M8 | 2.4f 43j 


si 


2-7^ 


4.0 


6.4 


MINES 


8 teek 


HR 
Lnr 

0.4% (780 (Durban DeenRJ — . 

£14 UO IProKl 

105 55 fond Leases 3>jc— 

£34% £22 HandPtnEsLIB— ' 
500 260 (West Rand HI 


CENTRAL RAND' 

]+ eff Diw 

Ma 


£22 

GUi, 

70 H 

£33 
410 


+% 

+10 




Q40c 


TM. 

Gf* 

5.9 

65 


13) 6.4 


EASTERN RAND 


1235 

Bracket RJ — _ 

516 

+1 

1Q51e 

13 

OagfiafomeaSle— 

19 


— 

68 

EwtDagRl^— — 

93 

-2 

Q2Sc 

140 

GvpLAiws5a« — 

1400 

... 

— 

210 

Srwjtvlei35e_^— 

330 

+10 

Q32e 

410 

SintoaRi 

770 

+10 

tQ50e 

M7 

325 

380 

Leslie S5c 

Maturate 70c 

S. African UL35c_ 

153 

510 

670 

+20 

t5 

TQ22c 

Slfc 

175 

VlrttioetrihRl 

240 



MO 

WinWhajUU— 

£13% 

+% 


65 

^iiLKgdSc 

96 

+2 

yie 



(BlyrtOrSSu 


FAR WEST RAND 


_ BufldsHl 

(920 DwHufarteinBI 

EasiDrieHl 

£12%(725 DaCcmbUnUl 

450 U95 EUfaUGRI 

£31 |E26 HanefaeestRl 

£13%|B Hoof Gtdd R1 

tiKwimi HI — 

SsrsvaalSOt 

SaUcolon 50c— 

VaalBeefiSOc 

VentmpoetRl — 

W.DrteW. 

Wst’rn Areas RI 

Western Deep S2_ 
ZassJpanEl 


£17>4 

03% 

480 

£33% 

oi% 

£55 

745 

£23 

520 


£10 
£20% 
£13% 
£11% 
£11% 

425 
£28 
£12% 

£15 ]+% 

£13% 

455 
£32 
£10% 
£52% 

690 
£21% 

470 


+% 


-10 


Q9c 

tfaSc 

0220c 

«}75c 

tWOOc 

Q70c 

I3160C 

1027c 


13i 38 


fi 


50 

42 
3.1. 

r* 

X7 

t 

43 
0.4 

92 


X7| J.4 
. . . 4.7 
X2} 49 
l.ftl 6.5 


4.3 


X0| 3.7 


% Of JS. 


575 B20 
£28% fig 

I £25% 


1290 |Fr. State Dev. 50e— 

[Ol F2GeduU50c 

(550 Barmcny 50c— 
Lorainenl 


£39% 

340 _ 
525 (370 


£40 


£1^2 (Pres. Brand 50c . 
£14% Pres. Steps 50c- 


£21% [S. Helena HI. 
[210 (Cnisd- 


300 

275 


£10% [760 


JWdkom50c 

£27%lW8oMm£fi50e 


FINANCE 

lAnfi.ABKr.10e I 

lAns-Aa-GddBI- 
jAng-Yaal 50c_ 

jChsterCre 

toms. Gold Field __ 

(E- Rand Coo. 10p_ 

iGedald Inv. Rl 

Ken. Mining R2 

W. Fields SA25c_ 

Jobarg Cal' 1C 

MittSeWnSc 

KinorcoJBDLU— . 

New Wit 50c 



♦Q55c 

ttt«5e 



PaunoNVFU5 

RwdEdcctiniSOc- 

Sriecti oa Trust 

Sen trust 10c 

27 SilveraiixsSbP— - 

130 SW Africa 3tp 

560 rvaaLConsldJU- 

250 U.C.l Brest Rl 

390 Union Crp&SSc— 
VereenicincBS— 
tVosdsSjc 


505 

£44% 

-5 

Q29c 

l}250e 

20 

X4 

£15% 

+% 

t075c 

1.1 

178 

-2 

?39 

22 

270 

+1 

1268 

45 

28 


V* 

4 

380 


Q34c 

0.4 

£38 

-% 

ixiHlvS 

71 

£39 

+% 

E5E3 

X5 

£25 


flJHSe 

23 

475 

-5 

Q2Tc 

* 

270 

-15 

*0502 

11 

230 


f$14c 

111 

£10% 


yc40c 

M5 

£10% 

+% 

+A 

Xf 

680 

+35 

♦(56 

14 

425 

-5 

n>73r 

M 

73 

-5 

ol60 

1.9 

150 


88% 

20 

£14%id 


tVibc 

23 

450 


036c 

X2 

565 

£21% 

87 

-5 

Q42e 

QKL15 

Q6c 

X6 

£fl 


57 


DIAMOND AND PLATINUM 


, (Anglo- AmJnr.5Dr_ 
BiitmpsgateFlUOc 

De Beers DL5c 

t Do.40pePf.R5 

Mdenmiig 12%e 

PoLPlaLSjc 

Union PJst Hte — 
Wattfval5e 


£29% 

-% 

Q290c 

86 

—4 

tCfie 

2E6 

£17 

-3 

q£c 

l5K9p 

120 


013.«c 

232 

160 

158 

-3 

-jf 

*Q21e 

Hsl 



21 


CENTRAL AFRICAN 

98 Cwoiittioo25c_L_ 

75 Pale® Rh50e 

42 GlobePhniv 12%p_ 

.15 Kha-Corp. IPjp 

1315 Roan Cons. K4 

92 rnnganylla50p 

60 DaPretSIte 

26% WankieCoLRh.1- 
56 |fom.Cpr5BD081- 

AUSTRALIAN 


275 

+5 

*Q92e 

1 4f 

225 

48 


•fi" 

15 

20 

+2 

Q5 

8.C 

320 

-20 


X8 

214a! 

+4 

26 

fi 

70 

33b 

+1 

A 

h 

65 

-2 

QW3pJ 

Xl] 


78 
3.(4265 
n-.4 


naS 


in 

Aran 25c 

20 



_ 

96 

A. M-aadS 50c 

135 

+1 

Q14e 

15 

76 


116 

-2 

0?7%r 

fi 

!5? 

BHSrethfOc- 

230 

-5 

W12c 

25 

155 

Gold JUvalcSl 

lcB 

+3 




36 

SL Boulder 10c 

60 

+2 

m 

428 

76 

40 

BmnptnAreasSp— 
Meols&.S)c — 

135 

•11 

Z'i" 

X5 

23 

Uetramar3k: 

20 

-3 





117 

MJ JL HldS-EOc 

236 

+4 

eQ14c 

3Q75c 

2.1 

S3 

If.lyrtUSr 

130 

-5 

45 

2 


2 




102 

North B.HUJll 

135 

+'i 

Q9c 

15 

8 

NcnhKig.3Ce — 

13 

-% 

— 

— 

4/ 

(MbridceiAJ 

71 

-1 

Q7 

26 

9 

Panuea SftEx5p_ 

19 




_ 

235 

Pd»-Vfdljrt[50c__ 

335 

+5 

Q15c 

4 

m 

Posetekmaic 

435 

-5 

— 


2 

SpAnnKHkc^Sc . . 

2 


— 

— 

8 

Vul tan Min. Sir 

11 


— 

— 

$ 

ffestmerlOc 

6 


— 

— 

S'. Mining 50r 

205 

+2 

Q8c 

Lfl 

31 

Whim Creek 33c — 

36 

— 


— 


4.1 

48 

A 

93 

48 

268 


6.0 

134 

_t 

L4 

13 


3.4 

33 

3.7 

58 


25 


Z2 


TINS 


AmaLiYigeria 

Ayer Hitam 
3eraItTln 


BericuUdSMX5 — 
Ei Lands Up. 
Geevur 


4-7 


OILS 


46 

IBS 

66 

85 

173 

525 

68 

100 

50p 

£53 

<8 

46 

£29 

17% 

78 

82 

g* 

a 1 

£29% 

341 

59 

22 

440 

£65 

24 

94 

212 

85. 

90 

37 

94 


14 

111 

54 

p.90 

45% 

Z7 

eS% 


jAnglo-EetulffiP 

GtekSS-l’ 


25 

, 20 
£13 

S 

, 34 

^0 

|£M 

Em 

44 

[205 

£43% 

ft 

65 

63 

64 

26 


(SriLBOTneoiOp, 
BritParnl'mU. 
Da 8% PL £1 — 

.BuraahEl— : 

(Da Warrants 

Dq»2Ll9L98- 

tean.Gfflth'nwU 

Ceotinj up 

beFV.ParelesB 
EndOTTOCHl — 
am.t)ilsExpL50c 

OilEipLlOp 

Pan Ocean JOJIL. 
(Premier Cons. 5p. 

Banger Oil 

feDutchfUO — 
IStrell TmS- Eeg— 

Da7KH.O 

SUl Baa Pet 50c. 
ISuiiMngdaleOils 
feco4%*Cuv. 

[Timor 25c - 

micratrol 

(weeks NaL YdeuI 
DaPfdOrdlOe. 

DaOptkms 

52 |Woad-Bnn.A50c. 


1-1 


(Q73 (fi Ml * 

— 1X5 - 

# « .* , 
X2 4.7 25.0 


A 




13.7 

308^ — 

Q»a| 18(eSi( - 

17.9 
12 fr. 


163 2J[ 33(2X2 


a 


:+m — — — — 

-I Q«t = 7.9 - 

48 32 2J15J 

- - - 51 

QW«e - X2 - 

1+2 I = 


Gold&Bsel^ip— 

GepengCms 

Hongkong 

Idris IQp 

Janar.£2%p 

fomenting 15p 

KiUinglUkJ 

London Tin 3)p — 
Malay Dredging — 
j Pahang- - .. 

FenEkaieaWp 

Feeding SMI—— 

SafutP&an 

SootiKiniatlOpL- 
Sthn. Mai van — — 

Snn.ToBesi20j) 

Sanjei — 

TBnjongI5p 

roogfca Hb SAD _ 
Tronoh 


56 
160 
22 
420 
16 
224 
14*2 
2S3 
73 
58 
U 
68 
165 
177 
220 
46 
. 60 
92 
18 
135 
130 
78x1 
■42 
70 
60 
91 


+5 


1208 

392 

ftfEJLBl 

13.7 

174 

6.7 

57 

67 

140 

48 

35 

C fl 3.9 

"r 

S^J 

843-9 

30 

T 

ff 


16(143 
lil 9.4 


fi 

0.91 
2302.7 


7.7 

13.6 


93 
78. 

1X8 

6.1 
7.7 
7.0 

iao 


9.1 

9.4 

1X8 

42 

9.6 

68 


43 


IS 


COPPER 
|Sdsw3naRSTR2_I 78 
[ Messina BQ50 345x1 


!+3"|«6CcI 29| fi 


1975 

BIfik Uw 


RUBBERS AND SISALS 
|+ «( Mr 


| Stock 

40 24% lAufile-Iwm'n 

30 17 SenamCbLlOp 

65 46 BndwaHIfl! 

85 56 CasttefWd 

31 17 acraoasel _ 

64% 35 Ctns.FImtoldp 

73 47 GaddtlOp 

58 29 ' Ssk&tBopaWp 

7% . 5% Grand Cadral 33p_. 

2BS M Guthrie Cl 

57 35 sinviitamfa lOp— 

54 24 foaii£ 9 aigU$L. 

32 17 Salim lOp-=—=, 

58 29 Lda Asiatic S0p— „ 

32% ps, (^LffptalOp 

8 6 [Ualayriam 

66 40 HrerBhvr 

53 29 fotding Up L 

42 29% PlmtlafuHgs. 10p_ 
£12%|725 (Sunfib Brian £L_ 


Price 

35 

24 

60 

85 

31 

' 62 
72 
■ 56 
7% 
255 
Wsi 
40 
29 
56 

70 

7 

52 

51% 

40%iij 

£ 1112 , 


-1 


Net 

10 

152 

18.4 
193 
113 

8S 

tlS.4 

* 

M3 

Q40 

82 

13.4 
20.9 
163 
3X1 


ru 

CVr Grt 


110 

9.7 

4.7 
33 
51 
73 
41 
51 
103 

7.9 
48 
4.4 
68 
58 

4.9 
5l7 

[18.0 

4.0 

62 

62 

22 


90 

84‘ 

41 

70 

no 

165 

117 

65 

i 

260 


1 

■90 

41 

48 


m -|i8i 
72 


TEAS . 
India and Bangladesh 


AssaaIMwn£l_ 
‘tejamRroo’rfl— 
absbbiIbvs.£i_ 
BrilisblMflaEL. 
CeMMwitEl.— _ 
Cau. Tea fi Lad £1 

J(*»£l 

Lafibnru£L— 
_ McLeod Bart £1_ 
84 Siren 

feio raihEE^n 

58 WanaTaU 

West fftleHld3.fi* 

60 mnianunuU 


87 
83 
. 41 
70 
170 
165 
117 
65 
83 
98 
260- 
78 
210 
72 


33 

5? 

& 
123 ‘ 
42 


28128 

L912.4 

221X9 

13108 


7% 

67 
135 
4.7 

1467^ 2.7} 71 
W HO 

4.0 7.9 
3.7102 
45 85 
48 3.2 
3310.7 
2.9 

33 98 


42 

185 

26 

52 


Sri Lanka 

9 {Central Prov. 

24 jCMrmarelOp.-. .. 

80 (Crwl» House £i. 

40 (LaDHrall. 


20 Nirrara Hiyafl 

23 OuvahHteh£l 

24 {BajmrtaHg.sop— 

11 (TenCorporitiou 


10 



35 

22 

43 

+1 

35 

X4 

90 



8 

28 

46 

* 

X9 

12 

30 


♦zi% 


23 

n.-w 

15 

35 

24* 

11 

mem. 

♦»- 




Africa 

a m 

46 j 1 158 


75 


BOSCELLANEOUS 

[Bnnna Mine 17%p- 

(CbanechallSp 

Mines St 


75 Colby Mines 

560 Cany JJnrcb. 30c 

29% Lanraia 

13 NHDS1 

(MO Nor%ateC51 

BO HT2 

47% SahiuInds.CSl— 

51 Stanford Mines | I 

02% 1875 TaraExpln. 51 


38 [Yukim dons C$1 — 


a 


m05 


48% 

-2% 

— 

— 



m— 

wmm 

740 

—20 

QISOc 

22 

39 


— 

— 

16 

, 

— 

— 

315 

196 

-10 

+1 


10 

4.4 

103 

-2 

— 

— 

62 


— 

— 

£11% 

-% 

— 

— 

65 


— 

— 


L7 


1X3 


8.9 

3.9 


NOTES 


Union otherwise IwUcatcd, price* ere In penes, denominations 
are Zip sad dividends are In net percentage terms- Estimated 
prhejunlaci rctlM sod coven an haaed oa l«wi aanncj 
reports and aeronnia and, where possible, are opdaied as 
bair-ywty flfiurec; they are sdjaaari 10 corpor et l o a ar ol SZ per 
eesL and ACT of li per cent. P/Eo are calculated on the bxdi of 
net distribution; bracketed (lunres ladlraco 10 per cent, ar more 
dUfereoee if calculated os “nII M dlatrlbstloE. Caiverc an based an 
“BtaalBUUB" dUtrUmtlan. YWds. ass anting mnlnMance of not 
dividends en rami rate of ACT, are based on middle C rice*, are 
gross and allow for raise of declared dlUrlb«lc«i and ritbi. 
Securities wlih deuecInaUou other thu Merlin- ere queted 
Inelnatoe of the investment dollar premium. 

L Sterling denominated seruriUca which Include investment " 
dotlar pnmlnm. 

• T*p M Stock. 

Highs and Lows marked, llnu have been adjusted to allow fer 
right* towel for chib, 
t Interim since increased or remmed. 
t Interim since reduced, passed or deterred, 
fit Tss-freo to non- real dents, 
fi Figures or report availed. 

Tt Banks and Innrraaee.' reserve afloeatloas may preeJuda 
caJcnlstioa of dividend cover, 
d Price at time of suspension. 

! Indicated dividend alter peading scrip end/ or right* issue. 

cover relates to previous dividend or fmeafiL 
** Free of Stamp Duty, 
fi Merger Ud cr reorsaniaslin la progress, 
fi Not .comparable. . 

fi Same interim: reduced final and/or reduced earnings 
indicated, 
fi Based on 1B73 profits. 

Cover allows for conversion of shares no! now ranking far 
'dividends or ranking only for restricted dividend, 
fi Cover does not allow for shares which may also rank ter 
dividend sl a future data. No P/S ratio usually provided. 

V eluding a final dividend declaration. 

* Regional price. - 
If Xe par value. 

a Tan free, h Figures based on jewpe tn u or other Official 
estimate, e Cents, d Dividend rate pad or payable no parted 
capital; rarer based on dividend on full capital e Rademptioa 
yield. ( Flat yield, g Assumed dividend and yield, 
fa Assumed dividend and jidd after scrip issue. ] P uj m so t 
from capital sources, k Kenya, m Interim higher than 
previous total, a Bights issue pending. ■ q Earnings bused bn 
pral I wfuaty figures, r AuatraUan fbrrmcy. • Dividend and 
yield eselnde n special poymcsiL I Indicated dividend: cover 
relates to previous dividend. FIE ratio based on latest annual 
earnings, n Forecast dividend: cover based on previous yes's 
earning*, v Ts* free op to 30p In the X w yield allows fer 
comflcy clause, r Dtvidead and yield based on merger 
terms- * Dividend and yield include a Special payment: caver 
does not apply to special payment. - . ■ 

A Net dividend and yield. B P re f erence dividend p» H in- 
deferred, C C ana d ia n . B Issue Brice. G AcsoaieddMdoad 
nod yield nftur pemUne scrip and/or righto I rime. H F1 cures 
based on prospectus- or ether official estimates for 1873.74, 

Q Gn»*. T Figures assumed U No ugotBcaai Corporation' 
Tax payahla. Z Dividend total to date. 

AhfarevUtioas: id « dividend; r ex scrip Issue; w m righto: 

■ C Spite! dutributioo. «*■»!. 
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This service Is available to every Company dealt It de 
Sfoeh Exchanges thnoghoiit (he Ucfteft XilcgCam for I 
' ^ F® anna m for each security ' . 
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Tories attack 

stake in 
$142bn. plan 


du Cann 
over EEC 


BY OUR LOBBY EDITOR 


By Richard Johni 

MAXIMUM U.K. participation 
is being sought by Saudi 
Arabia Tor an ambitious 
$142bn. 1975-80 Five-Year Plan 
oF which details are to be 
revealed at a Press conference 
being given to-day by Hr. 
Hlshani Nazer, Minister of 
State Tor Planning. 

The expenditure target — 
which Includes appropriations 
for defence and foreign aid — 


THE CONSERVATIVES were his rocker." He was just one of 
plunged into their first row over the small number opposed tu 
tbe Common Market, yesterday. Britain in Europe, it was nut 
following advance reports of a For her to say why he had made, 

speech, last night, by Mr. his remarks at this lime, but she j f s said to be based on the 
Edward du Cann. chairman of fainted that they have not Ln-j assumption that nearly ail the 
the Conservative backbenchers’ creased his chances of a post in 
1922 Committee her shadow Cabinet. She had oo 

. immediate front bench appoint- 
Tbe Liberals, too. were not ments j n mjnd, was her non-com- 
without their dramas Mr. replv to a direct question 

Jeremy Thorpe, the party leader. on tb . is subject 
declared that if there was a mas- 


sive vote to get out of the Com- . „ ... 

— »' »°“ ld ■«— S: erd M s m-^r College 1 


Mr. du Canns only support 


Saudi oil revenue from a pro- 
duction averaging 8m. barrels- 
a-day will be disbursed and that 
its value will remain roughly 
constant in real terms. 


Strong doubts 


from public life. 


MP for Beaconsfield, Mr. Hugh 


The main attention, however, simmonds. joint chairman of the 
centred on Mr. du Cann. Speak- Conservatives Against the Treaty 
ing in his Taunton constituency. of j> nrne _ ant ] Lord Briginshaw, 
the 1922 chairman. who. a Left-wing Labour anti- 
although not a leading anti- Marketeer 

Marketeer, has never voted in r«™— 

Parliament for the principle of , 3?. Simmonds said the former 
the EEC, said there was a real leadership of tbe Party con- 
division in the Conservative sisted of dedicated P™' 

Partv over the Common Market. Marketeers, but the new leader- 
But for loyalty to the pro-Market ship contained many who were 
leadership, there might even be only lukewarm and some who 
a majority - in the party for with- had strong doubts, 
drawai. Lord Briginshaw condemned 

At no point did he advise “ the success of sinister pro-EEC 
Conservatives to vote No. but the forces in keeping the disaffec- 
i triplication was there. He said tion of many Conservatives under 
he saw the strong Left-wing cover." The victimisation of 
character of many pro- many anti -Market Tories by the 
Marketeers both here and in Conservative machine had been 
Europe, including the Italian disgraceful and un-British, he 
Communists, as a good reason said. 

why loval Tories should oppose But Mr. Roy Mason, the Sec- 
membership. ret ary for Defence, said that the 

••T«voiiv- tA rnnntrv majority of Conservatives were 

. hn ^ I? Inrd!? Solidly behind Mr. Heath and 

L S ' t0 Mrs. Thatcher on the EEC. 

ones party, belaid. Mr . E(don GrifficJLs. Tory 

. This was too much for hts spokesman on Eorope. said he 
leader. Mrs. Margaret Thaicher, L -ould not believe Mr. du Cann 
for whom he had done so- much wished -to be the Campbell . 
in obtaining her election, and Adamson of the referendum I Natural gaS 

for his former leader. Mr. campaign — a reference to re- 1 ® 

Edward Heath. Both pointed marks held to be damaging to 
out, yesterday, that the Conser- General Election campaign last 
vatives in Parliament had put year by the CBI's director- 
party interests aside in a free general. 

vote and supported the Labour An MP influential in Mr. du 
Government on the Market. Cann's election as chairman of 
In a BBC radio interview, f he u ^ Committee said be was 

Mrs. Thaicher said that the “shocked” by reports of his 

minority of and -Market Tory speech. 

MPs was getting smaller all the r ^j£!* er 

time. She instanced Sir Derek r-.r,}} 

Walker-Smith and Mr. Hugh ** 1 

Fraser, who had switched sides *! a * ^ ai . ;^lL a L 

thp fnmmonwpalth now pHTt as chairman in trjrin^ 

clearly wanted Britain to stay Jjj JJJ}' 5 LhSSJ* < CC fm!ml 

in anrt Pranw> hart heen "dnine suc ^ disnipmt SU^esLOn*?. j Integral 


Experts on the Saudi 
economy are expressing strong 
doubts as to whether even half 
the snm projected will actually 
he spent. In particular, they 
point to the country's shortcom- 
ings in administration. Infras- 
tructure bottlenecks 

t especially the inadequate port 
facilities) and desperate lack 
of skills and manpower. 

The plan envisages the use 
or no less than 500,000 
foreigners, a large proportion 
I of them professional and skil- 
led. The figure compares a 
Saadi population or little or 
no more than 5m. which 
already includes np to lm. 
exoa irfale Yemeni workers. 

Education and training are 
a major preoccupation, with 
the former known to have 
been allocated S21bn. Because 
of manpower deficiencies, it 
is anticipated ibat foreign 
companies will be asked not 
only to arrange fall-scale 
training programmes, but also 
to manage Industries and 
services established under 
contract for many years. 


in and France had heen "doing .. , k - 1H „„„ 

it, k.,. , n }>.i n Britain -1 ** new leaded, should come 

its best to help Britain. 0Mt * itJl sucb disruptive 

In her trips around the suggestions." 
country she had found only a Anti-Marketeers In both par- 
small and dwindling number of ties, however, were delighted 
the Party opposed to the EEC. w tth Mr. du Cann's last-minute 

She did not agree with a qiies- intervention and hope it will 
tinner that Mr. du Cano was “ off swing a few votes their way. 


Two major Industrial 
complexes fed by associated 
natural gas are planned. 
Jehail on the east (Gulf) 
coast is to have an iron and 
steel plant, an aluminium 
smelter, two refineries, three 
petrochemical complexes and 
two urea and nitrogenous 
fertiliser plants. Tbe one 
centred around Yanbu on the 
Western (Bed Sea) coast Is 
oil refinery- a large petro- 
chemical complex and a 
works. 

to this massive 
industrialisation programme 
will be a system for gather- 
ing. treatment and trans- 
mission of gas, which is to 
have a capacity of film, cubic 
feet dally. A 780-mile pipe- 
line is planned from the oil 
fields on the Golf to Yantai. 


Rhodesia Africans face split 


BY TONY HAWKINS 


SALISBURY. June 3. 


.THE WIDENING split within the they were saeved by the police sible to convene a party congress 

African National Cooncil was from the mob." on June 21, partly because two of 

underlined to-day when Dr. Mr. Smith again blamed {J? s ™ U r PS »r, th F n t ri,° i ^? together 

Gordon Chavunduka the Secre- "prevarication and obstruction” * 1 | l _- e “ 10 “ e 

tary-General. offered to resign on the part of the ANC for the have S!ud 

rather than work for a disunited delay in convening a constitu- 
partv and Joshua Nkomo insisted tional conference. The Rhodesian 

that' the planned aprty congress Prime Minister denied that he Jggg* , *£ t hin th 3E SS? =, 
be held as scheduled on June 21. ^ given an ultimatum to the ^^iTinphaticall^tiial 1 he was 
Meanwhile, making a major ' not involved in 

policy statement in the senate Commenting on the guerilla struggle. ZAPU 

Prime Minister Mr. Ian Smith wa . r - Mr - Smith said that in the existed he said — only the ANC. 

fflid that the week-end's events spirit oF detente, security foree Bridget Bloom writes: Mr. 
in which II Africans were shot operations had been reduced. 1 j a mes Calaghan. the Foreign 
dead by the police. ** brought °ave to admit that as a result. Secretary, and Bishop ftfuzorewa, 
into sharp focus the difficulties we have lost some of our eralier rae t £ or over , bour j n London 
which the government faces in ascendancy over the terrorists. dllrin g W hi C b. according to a 
trying to negotiate with people In two separate Press con- brief communique, the British 
who cannot agree among them- ferencos to-day. Dr. Chavunduka Minister “expressed the hope 
selves, and whose disagreements and Mr. Joshua AiKomo. leader of t u e ajjc and Mr Cnith 
so readily flare up into violence.” the former ZAPU. gave conflict- Sd begin immediate SU b*S 

Mr. Smith sharply attacked ing accounts of the present sitoa- ™ 

Bishop Muzorewa. president of lion within the ANC. Dr. “J e fJSJ rho “d-nS‘ 

the ANC for "wild and Chavunduka stressed that there stmicionai rucure. the depior- 

ir responsible statements" made we .re °o ideological differences ° f IaSt Sunday n0t ' 

durin" his “extended stay over- wihio the umbrella organisation wirosianaing. 
seas.” 0 Mr. Smith commented: but claimed that a "power hi . B J.Jj P f r !mNpTvn?^ 
“When the Bishop returns his struggle was taking place. jjjf ^ay from New York to Saim- 

colleagues might tell him how He said that it was not pos- *7v swd a L a „ T ^ SS p° nfere nce 
° : that he could not rule out the 

possibility that " agents provoca- 
teurs " were responsible for 
Sunday's riots. 
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Air : peace hopes 
in Heathrow 
workers’ strike 

BY CHRISTIAN TYLER. LABOUR STAFF 

SHOP STEWARDS will to-day This change represents a vie- 
recommend a mass meeting of tory for the unions, who insisted 
ground engineers at Heathrow that any pay claim by a section 
airport London, to cali off their inside the 11.000-strong engineejy 
week-old strike. in g and maintenance group of 

IF the 550 men agree to revised BA workers must be considered 
peace terms, British Airways will in the context of the. whole 
begin restoring European and gronp. 

U.K. flights from to-morrow The airline has now agreed 
morning. that other men can advance 

The vote depends on the men's claims. But a spokesman said 
readiness to accept the promise They would have to make “ a very 
of immediate negotiations on good case indeed ” to gsrt the 
their claim for " flexible work- same treatment as the engineers 
ing " payment. No cash offer is on strike, 
contained in the formula, worked The strikers, described by one 
out by management and tra3e shop steward as not normally 
union officials on Monday. militant, had little Initial sym- 

p. , pa thy from many onion officials 

uroppea for precipitating an issue which 

British Airways’ European and they agreed early this year to 
U.K. services out of Heathrow take to_ a working party. But 
will remain grounded for the the unions were not prepared 
third day running to-day, with a to see the airline deal with tndi- 
further revenue loss variously vidua] sections inside the official 
estimated at £500,000 to £lm. neeotiating structure. 

Shop stewards at the airport Of the 56 grounded aircraft, 
agreed nearly unanimously 29 are in need of servicing — 
yesterday to recommend an end “anything from an engine 
to the strike when they heard change to a new light, bulb,” 
that BA had dropped its in- said BA — but most could be 
sistence that “ flexibility " money made ready quite qnickly to-night 
(for servicing different types of or to-morrow, 
aircraft. including newly- Overseas division flights 
acquired TriStars) should be (formerly BOAC) and BA flights 
confined to (he European division from other airports remain 
fleet maintenance men. unaffected. 

Rail: move to seek 
backing of unions 

BY JOHN WYLES, LABOUR REPORTER 

APPEALS FOR SUPPORT from the strike threat was limited yes- 
union leaders in the mining, terday to a statement on BBC 
transport, post office and elec- radio by Mr. Fred Mulley, tbe 
tricity- supply industries are Transport Minister, who was 
expected to be framed by “ extremely disappointed " that 
National Union of Raiiwaymens' the NUR had taken its decision 
leaders to-day when they meet to without having more talks with 
draw up plans for the union's RR. The dispute was “not 
first national strike since 1926. really " between the Govern- 
The NUR has set up a special ment and the NUR, said Mr. 
sub-committee to prepare for the Mulley when asked If he would 
strike, which is due to start on step in. 

June 23. Its firsT moves will be to But Mr. Bill Wronksley, presi- 
seek pledges from other unions dent of ASLEF and a member of 
that their members will not the Communist Party, hinted at 
transport goods normally carried a different view of the situation 
on tbe railways. in his opening address in the 

Meanwhile, the Government union’s annual conference yes- 
tbe TUC and the British Railways terday. Reviewig the pay nego- 
Board were starting to assess tiations which took place before 
yesterday the potential implies- the dispute was referred to 
lions of the NUR's strike call arbitration, Mr. Wronksley 
issued on Monday after the claimed that the Prime Minister 
national executive rejected the had virtually instructed BR to 
rail arbitration tribunal’s 27 J take a tough’ tine, 
per cent pay award. A speech Mr. Wilson made in 

.No early moves to break the Taunton indicated that “we 
deadlock are expected from were really negotiating with 
either the Government or the people who were not free to 
TUC, but BR may well make negotiate,” said Mr. Wronksley. 
informal soundings at the NUR He claimed that the Prime Minis- 
to see ir there is any basis for ter would haev done better to 
further talks. make sure his Government was 

Having accepted the tribunal's introducing tbe transport policy 
awanL the two other rati unions it was elected to carry out. . 

— the Associated Society <jf Loco- Delegates at the ASLEF con- 
motive Engineers and Firemen, ference are expected to endorse 
and the Transport Salaried Staffs to-day their national executive’s 
Association — have both asked for acceptance of the pay award 
a meeting with BR. Their prior to a debate next week on 
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Coats meets the 
institutions 


Frs.40m. into fte red ^ 
losses of Frs^lm. in industrial 
ised housing. Its flat gla** 
production fell by 7 per cent, 
overall, and volume in ths 


The row over the passing last „ _ -_ A , 

week of Coats Patons final Index fell 7.5 tO JSU-O 
dividend drew over thirty msU- 
iutional representatives to the 

afternoon TSm^CMts^af^e^ limited than in the UJC. and French float glass o pera hobs’ £ 

S2S? Rom France and Germany moved currently down by nearly ? 

S^ge of^fon eS^iide i»to the red. Hence a lower fifth. 

was never likely to occur, at uu Q ority charge. _ On tne brighter side, icsolv 

nffiriallv described The year's interest charge is tion now makes up nearly . 

£ ^a S te id «M»- higher at £2. 6m. with tenth of group sales and* 

Suggestions that Coats might £16m - of net borrowings at the mains a strong market, and a, 
p^TSnd after all, SB w 40 ** r ^ foes cast ‘ron pipework Bnt 

have caused some fluctuations | 7r n '' " ~j miS cowrast . Saint-Lobaio, 

in the share price, have looked 360 [ SStaflT f?^ al op ?“ ,s “ 

unlikely from the start. But ^oloUdYSCfee O - httle appeal in a yield of 9* pe r 

the institutions have madetheir 358 j? . cent and a p/e of 5 i and a. 

point, any other company that -«r K _ /I - spotlight now turas to Ptiking- 

might want to follow a similar . /I l0 ?» , whlc h. has been showir.5 

line has now been given a very _ /—A - rel 3tivc pn ce strength recently, 

dear indication of what the ZZlA and is scheduled to produce ita 

response will be. 3 52 - f I-\ - results nest wcek - 

None of this goes any way to- / \ i j 

wards answering the real prob- 350— / \A — T vYeaa UUnacner 

Iem posed by Coats, winch . i— Wedd Durlacher has maji 

apparently continued to stress 343 _ L -- |y n ii eT niif - £499,000 pre-tax for the v-,. 

that it was unwilling to, effec- . I— T.l. IRUUDiniAL - to January 13. with its share 0' 

lively, borrow the dividend. But 34K-f— nRIllNiRV 1NHFX" tfa e London jobbing market vii 

it is a pity that a company and QJ— ««“*»«** in? s i ightIy t0 45 pe r cenL ^ 

its shareholders should have got 344 1 1 1 V 1 ; 1 1 1 * ■' »' 1 u Wedd’s year-end gave it 

so much at odds-^artly be- [_ JUKE 1975 five days of the bull mart« 

cause, as Coats has pointed out. whereas Akroyd and Smithed 

the tax system is becoming a of tangible shareholders funds. ^ ^ pre . tas for th . 

divisive influence. One- lesson. Stochs were 30 per cent, higher monthj M a r ch-tr« d ed ( M 

perhaps, is that outside direc- at £24m. wluie test year's , th months , h ^ 
tore can have their uses. Mean- capital expenditure totalled fSm. J 
while the institutions may now against depredation and- reten- . ■ . Smith « ' ( 

decide to let the matter rest, tions of maybe a Uttle over half ?J 5 wS lor EftSU ll 

for it is hard to see that a pro- that figure. Understandably, ^ 0 ^mber? --- - L 

test vote at the annual meeting De La Rue is attempting t0 smaller ? 
would be worthwhile. arrange some medium term 

DetaRue bank financing. 

Excluding aquisitions, De La GaW-ftnhain 
Rue’s profits are 24 per cent. ^aHU-'JODail 1 

lower before tax at £6.97m. Operating profits down 
But the market was not con- third in., the second half of last >' ear Wedd managed a_13 
cerned with such niceties; pre- year; sales growth slowing from percent, rise only. Thus 19i 5-7? 
ferring to latch on to the fact 25 per cent, in 1974 to just undoubtedly tell a rtifferm 

that at tbe net attributable 4 per cent in tbe first three G] [ 0U P net ^' orf h has pro- 

level group profits overall are months of 1975; a ent of well “ably not changed much rrwa 
14 per cent, bigher — and still over a quarter in capital spend- discloed early in l.i4 

covering the increased dividend ing this year — the story is ^ tj 
by well over two times. The familiar; but 'the source is 2>Wail Hunter 
shares jumped a tenth to 183p different. Saint-Gobain started Swan Hunter has a dose 
where the yield is 9.1 per cent to move sharply into reverse tankers on order from its Sw«| 
In the second half of the year during the final quarter of last Maritime associate with penalty 
tbe CrcsSeld acquisition con- year and profits in 1975, accord- clauses in the event of cancel 
tributed a maiden £1.3m. before ing to the accounts, are going latioa, and its associate profy 
financing costs without which to be "considerably lower." —according to the accour.tf- 
?e La Rue's pre-tax setback One explanation is the con- will be maintained this war. 
from October to March extends tinued stagnation in Germany, Clearly the outlook is finelr 
to 43 per cent.; and that takes which accounted for a fifth of balanced. But the. nationaJiM- 
in some useful^ currency gains sales last year and seems to tion uncertainty remains the 
given a non-UJU profits ratio of have barely broken even. For major constraint on a market 
about 70 per cent. On lower what It is worth, Germany capitalisation of £14.3m. at TSp. 
margins. security printing dropped from 25 to under That compares with profits last 
moved ahead by 17 per cent to 0.5 per cent, of tbe boldBig year of £12.4m. (after provisions 
£42m. hut laminates duly company’s dividend income of £1.3m.), with net cash 
collapsed from £5.4m. to £2. 5m. after heavy losses both in in- balances of nearly £16m^ and 
pre-tax. Roughly three- sulation installation and in with net worth of £39m. — before 
quarters of sales here arise out- fibreglass for the plastics indus- a £27 m. surplus on plant and 
side the UJv. where the cushion try. The group's contracting buildings based on an exE&ng 
from a D-I-Y market is more earnings dropped by over use valuation. 


both run much 
books than Wedd. a 
fact that the latter is clear!; 
conscious of. As an indicat;^ 
of the upturn in business stare 
January, Akroyds six-monti 
a turnover all but doubled while 


any power J leaders emphasised yesterday P*y resolutions which include _a 

□0 longer 1 that if higher rises are eventu- call f° r the £100 a week tram 

ally conceded to the NUR, they jfrtycr. __ j 

will expect the same treatment "Ijat roade the NUB militant 
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Weather 


from S.W. 
moderate to 
fresh. Max. 16C (61Fj. 


U.K. TO-DAY Rain spreading 

CLOUDY, rain al Um es . Mainlj 

LindS.® Si. N.w. and CenL N. S.W. England S Wales 
England, E. Midlands. Lakes r*f- Ireland 

Bright periods, cloudy with Cloudy, ram at times. Wind S\\ 
rain later. Wind S.W.. moderate. ro°|f ) rate or f rosh. Max. 16C 

E. a A n 1 B 1ki, ( E 1 . F and NJE. England. Edinburgh. Dundee Aberteen.. 
b ’ Rnrtiprs Cent- Highlands, Moray Firth, 

Sunnv periods, some rain later. “'l N - w - Scotland 

V „' ew mnrierarp Mht Mostly dry, sunny periods. 

f " m0deratC - Mai Wind variable, light or moderate. 
Cent. S. England. W. Midlands, Max. UC J52F) 

Channel Is^ N. Wales, L of Man, . 0rkney ' Sh * tIa,ld 
S.W. Scotland. Glasgow. Argyll Bright periods showers Wind 

N.. light or moderate. Max. SC 

(46F). 

Outlook: Rain at first, becoming 
brighter. 

„ Lighting-up : London 21.40, 

S Manchester 22.00. Glasgow 22.23, 


BUSINESS CENTRES 
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HOUDAY RESORTS 
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NALGO threat to N. East count 

UNOFFICIAL ACTION by national assurances that the 
members of the National and referendum will not be 
Local Government Officers disrupted, members in the north- 
Association is threatening the east say they are prepared to act 
referendum count in Durham unofficially, 
and Northumberland. Union officials in Northumber- 

Local NALGO branchy acc to 

discuss a motion calling for a ^ difficult to implement. But 
boycott of poll station manning more militant Durham 

nffil r0,eSl 31 3 21 ^ per Cent * pay leaders say they would be able 


offer. 
Although 


NALGO 


to organise a boycott if members 
has given wanted it. 


£42m. plan 
for clothing 
industry 


By Rhys David 


Reksten: Damages delay likely 


BY FAY GjESTER 


OSLO. June 3. 


NORWAY’S AJKER shipbuilding the family shipping companies — mayed at the size of the award 
group is unlikely to secure pay- the Hilmar Reksten, Audun Rek- — Kr.80m. per cancelled vessel — 
ment of over £20m. in damages sieo and Johan Reksten shipping and fear that it may set a pre- 
— awarded by an arbitration companies — which are. not cedent. On the other hand, Aker 
court yesterday— within the 14 affected by the judgment^ has obligations *to suppliers and 

days stipulated. The award was While not commenting directly sub-contractors who have been 
made in a dispute with ship- on this report, a spokesman Tor hit financially by the cancella- 
owner. Mr. Hilmar Retaten, over Reksten. Mr. 0. Kval, said it tions, and will have to share the 
tanker order cancellations. seemed to be clear that it was compensation payment with them 

A spokesman for Reksten has “only the managing company, — if and when it receives the 
indicated that there might be and not the other Reksten com- money. 

legal grounds which could panips, which arc affected by the Aker’s other compensation 
enable the shipowner to delay judgment" claim against Reksten— for his 

paying the Kr-234m. (£20.3m.). cancellation of two tankers of 

It is also widely believed that JLargeSt ever 285,000 dwt each— is due to be 

Aker recognises this, and is The grand total of yesterday's dealt with by an arbitration 
likely to be flexible in attempt- award amounted to Kr-320in. court later this summer. Reksten 
mg to reach a settlement of its (£2gj2m.) plus costs— -one of the claimed that he cancelled the 
claims. The group s legal re pre- larg^ ever made by a Norwegian ships because of delivery delays, 
sentative, Mr. Per Brewing, said court. Hie dispute concerns four but Aker does not accept this, 
to-day: How far there is, or is tankers of 420,000 tonnes dead- The Oslo Aftenpoten reports, 
not, cover (for the claims), time weight • each, which Reksten meanwhile, that the Government 
will show. Neither L nor the ordered from Aker in 1973 for has earmarked KrJSOOm. for the 
Aker group, will take any posl- delivery in 1977/78. purchase from Hambros Bank of 

Uon now unni we ^ see now it Aker cancelled the contracts shares which Reksten has depo- 
?oes with payment last autumn, and said it would sited with tbe bank. 

A K^rsen newspaper said seek compensation, because Rek- It says the Government is 
to-day that Reksten would refuse steo had not paid the ..second chieflv interested in buying 
to pay UP because the courts advance instalment of Ki\S6m. on shares in the Norsk Hydro con- 
judgment was made against him them, due in April 1974. His cern (where tbe State stake is 
personally and his own Hilmar initial advance payment — also already over 50 per cent) 
Reksten Company (a “ managing. Kr.86m. — is deductible from the though It will probably also buy 
company"): neither have any Kr.320m. total award, leaving a other industrial and shipping 
significant assets. figure of KrJ?34ra. shares— “and in this way con- 

According to the paper, the Shipowners in Norway and siderable portfolios may come 
Reksten assets are controlled by abroad are reported. to be dis- into tbe bands of tbe State.’’ 


A £42 M. SCHEME to Improve 
productivity to' the clothing in- 
dustry and reduce its trade de- 
ficit has been put before the 
Government by the industry's 
economic development com' 
mittee. 

The scheme, phased over four 
years, would provide grants to- 
wards improving the industry's 
productivity, _ management, ex- 
ports, organisational structure 
and image. 

Special aid would be given to 
companies with proven export 
performance, and a clothing pro- 
ductivity centre would be set up. 
In addition, the Clothing EDC 
suggests a number of comple- 
mentary self-help ' measures 
which the industry could imple- 
ment without Government aid. 

The proposals, drown up after 
consultations with individual 
companies, industry trade asso- 
ciations arid trade unions, would 
take advantage of the ’1972 In- 
dustry Act 

A £15m. scheme under the 
Act is already in operation for 
the wool textile industry and 
the possibility of ustog the Act’s 
provirions to help other sections 
of the textile industry was put 
forward by Mr_ Wilson when he 
rejected the case made by the 
industry for import controls last 
month. 


Made public 


The Chancellor also announced 
in the Budget that £100m. was 
being set aside to help industry 
in general to'nrodermse through 
the Industry Act, and this has 
provided the stimulus for a 
number of industrial sectors to 
begin drawing up aid schemes. 

In the case of clothing the 
EDO's proposals have been with! 
the Government for four months. 
The scheme has now been made 
public because the details have 
became widely known and have 
indeed been debated at this 
week’s conference of the 
National Union of Tailors and 
Garment Workers. 

The Department _ of Industry 
said yesterday that th e proposals 
were still being considered. It 
is thought however, that a reply 
to the EDC case may be given 
within lie next few weeks. 

Details Page 29 



When illness is a problem 

this booklet prescribes just the treatment 

From both points of view - management and staff - 
Illness costs money. The Crusader Scheme described in 
the booklet can help to deal with some of the problems 
. involved. • ' . 

It takes into account that Executives and other Senior 
members of the staff may wish to arrange Private Medical 
Treatment in such a way as to fit in with the pressures of 
modem business life. 

Premiums may be paid by management a employee, 

or by both on a shared basis. Ask your Insurance Broker 

for copies of this booklet or apply direct to -us, either 
Sending the request slip attached to your letterheading or 
telephone Douglas Scott at 01-626 8031 . 

Fib: Douglas W Scott, Manager Group Sales & Service 

I Department, Crusader Insurance Co. Ltd., 

; Vincula House, Tower Race; London EC3P 3BE. 
intereried to Crusader Grot^3Ai4edica/ Aid 
‘ * Schema please teJlrne more. 

1 Name — — — — 1 — — — — 
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